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WORLD HEWS 


Iraq claims 
U.S. aid in 
Gulf war 


Surveillance aircraft maimed 
and controlled by the TLS. axe 
helping Iraq to its. War with 
Iran, according to Iraqi Presi- 
dent Saddam Hussein. 

. Iraq had benefited from data 
from four advanced warning 
and control - systems (Awacs) 
aircraft. This is Iraq’s first 
admission that it is receiving 
direct U.S, military assistance 
in the three-ind-a-half-year-old 
war. 

The “siege Operation ” around 
die Iranian oil export tenmmal 
at Kharg island would foe inten- 
sified, be said. Page 2 

Child’s body found 

Police searching for four-year- 
old Marie Payne — missing from 
her home in Dagenham, Essex, 
since last March — found 
child’s foody in Epping Forest 
Scotland Yard said a man is to 
be Charged. 

UK caution on Ireland 

Hie Government is expected tp 
adopt a cautious approach in 
talks the Irish Government is 
seeking following the New 
Ireland Forum report on the 
region. Page 4 

Olympic hopes live on 

President of the Internatioqri 
Olympic Committee Juan 
Antonio Samaranch hopes to go 
to Moscow to persuade - the 
Soviet Union to call off its boy- 
cott of the Los Angeles games. 
Page % 

KStson released r 

David. Kkson, a citizen of South 
Africa and Hritain, was released 
from a Pretoria jail after 
serving all but six months of 
a 20-year sentence for sabotage. 

Atrocity claims rebuffed 

Zimbabwe authorities dismissed 
evidence of alleged army 
atrocities presented to journa- 
lists touring Matabeleland and 
accused foreign correspondents 
of engineering the presence of 
“witnesses.” 

Hong Kong warning 

Former Chinese Foreign Mini- 
ster JI Pengfei said Britain 
would have nothing to do with 
the administration, of Hong 
Kong after China regained 
•sovereignty. 

Teachers stop up action 

Leaders of the National Union 
of Teachers derided to escalate 
their disruptive action over pay 
through three-day . selective 
strikes. Page 4 

Constable acquitted 

Police Constable Karl Kneale 
was acquitted of kicking a man 
in the face during a demonstra- 
tion outside’ Liverpool’s Walton 
jail last July. 

Sri Lanka kidnap 

Separatist guerrillas in Sri 
Lanka demanded a 52m ransom 
in gold for U.S. couple Stanley 
and Mary Allen, Kidnapped from 
their home in Jaffna province. 

Quake hits Romo region 

An earthquake hit -the Rome 
region, killing two and injuring 
SI. only four days after a similar 
quake killed throe and left more 
than 8,000 homeless. 

Soccar violenco curb 

EEC Sports Ministers are to 
discuss a Europe-wide drive 
against soccer violence when 
they meet in Malta nest week. 


BIISMESS SUMMARY 

W. German 
unions aim at 
car industry 

WEST GERMANY’S vehicle 
components industry has been 
selected as a leading target by 
the trade union movement in its 
campaign for a 35-hour work- 
ing week. 

The engineering union IG 
Meta ll said the first full-scale 
strikes would take place in the 
Stuttgart area on Monday, in- 
volving 12,000 workers at 14 
factories. Back Page 

HITACHI Consumer Products 
announced plans to cut 500 of 
the L300 jobs at the television 
manufacturing plant at Hir- 
waun, Wales, which until March 
it ran as a joint venture with 
GEC. Back Page 

ALUMINIUM values came 
under renewed pressure on the 
London Metal Exchange this 
week from speculative selling. 


Regan warns Fed as 
recovery 4 on course ’ 

BY REGINALD DALE IN WASHINGTON AND STEWART FLEMING IN HOT SPRINGS, VIRGINIA 
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The cash price yesterday 
dropped by £11225 to £906 a 
tonne. £5T.7&:4fpwa on the pre- 
vious week- . Page *1 

CITROEN workers occupied 
their car plant at Aulnay-sous- 
-Bois. - outside Paris, protesting 
at plans to cut 6,000 jobs jn 
the company, which is owned 
by Peugeot Back Page 

BUILDING SOCIETIES: Mort- 
gage lending in April reached 
a record of just under £2bn font 
net receipts fell to a little over 
£880m, the lowest for eight 
months. Page 4 

LAKER AIRWAYS : U.S. 
Department of Justice is lo 
take no action over an alleged 
conspiracy by international air- 
lines to thwart a rescue plan 
for the company two years ago. 
Page 3 

ROADS: The all-party Trans- 
port Committee criticised the 
Government’s allocation, for 
councils’ spending on mainten- 
ance as “ unrealistic and short- 
sighted. Page 3 

STURGE HOLDINGS, parent 
company of one of the largest 
independent groups of Lloyd's 
underwriting agents, is raising 
£7m through a share placing to 
take advantage of opportunities 
arising from hte divestment by 
the insurance market’s brokers 
of Interests in managing 
agencies. Page IS 

TEXACO of the U.S. agreed to 
sell for 5335m (£241.9m) to 
members of the Mitsubishi 
group the SO per cent holding 
in Mitsubishi Oil which it will 
acquire through takeover of 
Getty OiL Page 19 

U.&. insurance broker Marsh and 
McLennan reported a $28 rn 
(£20j2m) net deficit in the first 
quarter after attributing about 
a third of unauthorised dealing 
losses to its 1983 financial year. 
Page 19 

C H. BEAZER Holdings, Bath- 
based building and property 
group, launched a cash bid 
worth £18.45m for Newcastle 
housebuilder William Leech. 
Page 18 


A ' NEW BATCH of economic 
statistics showed the UJ». 
recovery “straight on course.” 
with growth moderating and 
inflation under control, the U.S. 
Administration claimed yester- 
day. 

But Mr Donald Regan, the 
Treasury Secretary, warned 
again that excessively restric- 
tive monetary policies by the 
Federal Reserve, the U.S. 
central bank, could lead to even 
higher interest rates and the 
threat of renewed recession. 

Reiterating complaints about 
Fed policy first publicly aired 
earlier this week, Mr Regan said 
that the Administration had 
“continually asked the Fed to 
supply enough money to accom- 
modate non-inflationaty growth. 
They should do as we ask them 
to do," .he added sharply. 

Mr Regan insisted that he 
was not conducting a ‘ “cam- 
paign" against the Fed, but said 
that it was his duty to speak out 
about high interest rates. 

“We’re putting up a 
cautionary flag." he said, adding 
that the money supply had been 
held “at the low end” of the 
Fed’s target range. 

Both Sir Regan and the 
White House warmly welcomed 
yesterday’s economic statistics 
for April, which showed whole- 


sale (procurer) prices un- 
changed after three months of 
fairly strong accelerator!, apd 
retail sales rebounding by a 
robust 2.9 per cent, after* falls 
ing for two months. 


Retail sales dropped by a re- J* 1 * ^er growing at a vigorous 


vised 2 per cent in March and 
1.1 per cent in February, the 
Commerce Department said. 

While some private 
economists saw last month’s 
sales surge as adding to upward 
pressure on interest rates, Mr 
Malcolm Baldridge, the 
Commerce Secretary, said it 
meant that consumer spending 
remained “a major force behind 
the nation’s economic expan- 
sion .** 

The White House said that 
the two sets of fleures together 
showed “a solid expansion of the 
reenverv without inflation.” 

Mr Regan, while concpmed 
about the effect of hieh interest 
rates on savings and loans insti- 
tutions. farmers and house- 
builders. said that for the time 
being he saw “no recession at 
all." 

However, a forecast released 
yesterday by the Business 
Council, a private organisation 
of top U.S. corporate executives, 
said that in spite of its current 
strength the U.S. economy 
could be heading toward a 


5.6 per cent real rate this year, 
the economy would begin to 
slow in 1985. 

As the panel does amt see 
“ much hope for significant 
early deficit reductions ", there 
are fears that the prime rate, 
raised by the banks on Tuesday 
to 12) per cent, could rise to 
about 13 per cent this year and 
15 per cent or more in 1985. 

The immediate economic out- 
look is very good, according to 
several of the executives attend- 
ing the spring meeting of the 
Business Council. 

Consumer demand, they say, 
remains buoyant and the 
capital goods sector is picking 
up strongly. 

“The biggest problem is 
meeting demand,” says Mr 
Roger B Smith, chairman of 
General Motors, who expects 
car and lorry sales for 1984 to 
rise by 15 per cent 

He says that there is a short- 
age of big luxury cars, and that 
the company’s back orders are 
“ at an all-time high.” 

Editorial Comment, Page 16 


Equities and gilts down sharply 


BY PHIUP STEPHENS 

THE. SPECTRE of. still-higher 
U.S. interest rates brought 
further losses for British share 
and government bond prices 
yesterday. 

Equities ended a grim week 
with the FT Industrial Ordinary 
index down 13.9 points on the 
day at 871.000. The cumulative 
fall over the four trading days 
was nearly 45 points, wiping 
around 5 per cent off share 
values. 

In New York bond and equity 
prices fell sharply yesterday as 
the dollar soared in early trad- 
ing. The markets were gripped 
by interest rate concerns amid 
further indications of con- 
tinued strength in the U.S. 
economy. 

In the credit markets the 
Treasury long bond fell by an- 
other two full points to 87??, 
taking the decline on the week 
to over four full points. At 
the current price the long bond 
is yielding about 13.68 per cent 
compared with 13.40 the day 
before and 13.10 just seven days 
ago. 

In the Chicago futures market 
contract prices fell heavily in 
hectic trading on a wave of sell- 
ing. Short terms rates were 
also marked sharply higher. 
The three month Treasury bill 
rate soaring 20 basis points to 
10.10 by lunchtime. 



By lunchtime the Dnw Jones 
Industrial Average was down 
15.49 points at 1151.70. with 
60m shares changing hands by 
2 pm. 

In London gilts prices fell by 
about ; point, with the seventh 
successive day of losses taking 
them to their lowest level since 
early September. 

Brokers said fears of higher 
U.S. interest rates were still 
unnerving the markets despite 
this week's rise in. Britain's 
base tending rates to between 
9 and 91 per cent. 

The authorities have made it 
clear they will resist any 
further rise an UK rates, but 


the City is -still concerned that 
any new surge in U.S. 
borrowing costs could pull them 
higher. 

Upward pressure on rates in 
the London money markets, 
however, eased slightly yester- 
day with the key three-month 
sterling interbank rate falling 
to just below 9} per cent from 
9 9-16 on Thursday. 

At broker James Capel 
analyst Mr Robert Ballantine 
said the banks should be able 
to avoid another increase in 
base rates unless there is a 
further sharp rise in U.S. rates. 

But at Phillips and Drew Mr 
Stephen Lewis said the odds 
strongly favoured a further 
increase some time next month, 
to coincide with what he 
expected would be a further 
tightening in U.S. credit policy. 

Trading on foreign exchanges 
was subdued yesterday, with the 
dollar pausing after Thursday's 
heavy intervention by central 
banks to stem its rise. 

Sterling closed in London un- 
changed at $1.3850. while the 
dollar was at DM 2.7715 from 
DM 2.7720. 

The Bank of England's trade 
weighted index of the pound’s 
value was also little changed 
at 80.0 comDared to 80.1 on 
Thursday night. 

Money markets. Page 21 
Lex. Back Page 


Nissan to make cars in U.S. 

BY JUREK MARTIN IN TOKYO AND TERRY DO DS WORTH IN NEW YORK 
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NISSAN, Japan's second largest 
car company, last night said it 
would begin producing passen- 
ger vehicles in the U.S. next 
year. 

The company also said it 
would build an 8bn pesos 
(£32.4m) car parts plant in 
Aquascalientes, in central 
Mexico. 

Nissan’s U.S. decision, while 
widely expected, comes about 
three months after it finally 
settled on assembling cars in 
the UK. It thus re-inforces the 
company’s “ global ten stra- 
tegy,” which aims at capturing 
10 per cent of the world market 
for passenger cars. 

The company follows to the 
U.S. car market Honda, which is 
already producing at its Marys- 
ville. Ohio, factory and Toyota, 
its principal Japanese rival. 
whose joint project with 
General Motora in Fremont. 
California, is due to get under 


way early next year. 

The direction of the Japanese 
car jndu.rtry towards U.S. pro- 
duction I Mazda, among others, 
is also considering an American 
investment) comes as the 
Reagan Admiuritraion appears 
split over whether to ask for 
an extension beyond next spring 

of ‘Voluntary*’" restraint on 

Japanese car exports to the 
American market. 

Nissan plans to produce Hg 
Sunny sub-compact car (known 
in its export form as the 
Sentra) at its existing truck 
facility in Smyrna. Tennessee, 
where 100.000 cars a year — four 
times the planned initial output 
of the UK venture — are ex- 
pected to be built from Apnl 
next year. 

Nissan said that initial invest- 
ment for 3 car a«r»mbly line at 
Smyrna will be SS5/n i£Bl,4m). 
Its original investment on the 
site, where it began producing 


light trucks last June, was 
9660m, a sum which included 
purchase of land far more thau 
required for the truck facility. 

The U.S. car project must be 
considered something of a per- 
sonal triumph for Mr Ichiro 
Shioji. the influential Nissan 
union leader. His opposition to 
the British investment was 
largely based on the argument 
that the company's next over- 
seas car production venture 
should be in the U.S., not 
Europe. 

Nissan has reached a deci- 
sion on car manufacturing in 
the U.S. more rapidly than most 
analysts had expected. The 
swift growth in Honda's U.S. 
output, almost 30.000 cars in 
Continued on Back Page 
Yaiixball offers more to dealers, 
Page 3 

IV. German strikes campaign 
and Citroen plant baited, 
Back Page 
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recession by the fourth quarter 
of 1985 unless decisive action 
was taken to cut the budget 
deficit. 

The Business Council’s panel 
of economic advisers predicted 


Government RaveilSCraig COal 

to stay 
aloof from 
pits strike 



BY JOHN LLOYD, INDUSTRIAL EDITOR. 


6/ Margaret van Hattam in 

London and Mark Meredith in 

Perth 

MRS MARGARET THATCHER, 
the Prime Minister, last nigbt 
stressed the Government’s 
determination to remain aloof 
from the coal dispute. 

She said coal stocks were 
sufficient for many months to 
come. She indicated that it was 
up to management, miners and 
police to deal with the crisis. 

In a speech to the Scottish 
Conservative Party Conference 
in Perth she defended the 
Government's record on a wide 
range of policy issues over the 
past five years. 

She rejected charges that the 
Government was dictatorial and 
said this was not merely hyper- 
bole: “It’s plain old-fashioned 
Double Dutch and that’s not a 
tongue I've mastered." 

In spite of the Government’s, 
record of denationalisation, that 
was, shifting power from the 
Government, some politicians 
had actually had the nerve to 
talk about government fay 
diktat. 

“ The irony is that those who 
urge us to intervene in the coal 
dispute and seem angered when 
we don’t are the very people 
who accuse us of being dicta- 
torial,” she said. 

The Government would not 
intervene in the coal dispute. 
Its job was to see that the in- 
dustry had good management 
and resources to invest in the 
future. 

Tt was up to management and 
miners to grasp the opportuni- 
ties for a competitive coal in- 
dustry and un to the police to 
ensure that those who wanted 
to work could do so. 

" Night after night we see on 
the television how well the 
police are doing just that.” 

Earlier in the day Mr Norman 
TebbiL the Trade and Industry 
Secretary, told the conference 
the coal strike would only lead 
to the export of jobs. 

He and the Prime Minister 
stressed the importance of the 
order to the National Coal 
Board to supply coking-coal to 
the U.S. Sales created jobs. Mrs 
Thatcher said; the strike 
destroyed them. 

She said that £3.Sbn had been 

Continued on Back Page 


THE NINTH week of the 
mineworkers’ strike . ended 
yesterday with a. new agreement 
to supply sufficient coal to the 
Ravenscraig steel plant in 
Scotland and optimism from the 
National Coal Board's chairman 
that rank-and-file revolt would 
continue. * 

In contrast,- transport union 
leaders last night ; agreed tp. 
restrict further the movement 1 
of coal and other fuels — and the 
first rank-and-file “ revolt " 
against strike action, in the 
.NCB’s South Yorkshire area, 
collapsed. 

In spite of these contra- 
dictory trends, common ground 
between the two sides in the 
dispute was that it would 
continue for some time. Mr Ian 
MacGregor, the NCB chairman, 
said yesterday: “I’m a very 
patient person. I've been a 
fisherman for a great number 
of years." 

Mr Arthur Scargill, the NUM 
president said after a meeting 
with the four main transport 
unions that the new undertak- 
ings would mean a “consider- 
able tightening” in the flow of 
coal. 

The transport and general, 
railway, train drivers and sea- 
men’s unions had undertaken to 
“stop the flow of coal and other 
fuels into Britain,” he said. 
Measures “so far not taken” 
would be imposed in areas 
where non-union members were 
involved which would give the 
strike a “considerable boost’’ 

The agreement on Ravens- 
craig. reached between the 
mining, steel and rail unions in 
Edinburgh, stipulates that the 
piam will receive about 18.000 
tonnes, or around 13 tra inloads, 
of coal a week. This would be 
suffici ent to keep the plant 
going at the reduced level at 
which it normally works. 

The road transport operation 
mounted by the British Steel 
Corporation, which had ensured 
supplies, was discontinued last 
night The BSC said that the 
new agreement would allow for 
the building up of some coal 
reserves. 

Mr Mick McGabey, the 
Scottish NUM president, said 
the meeting had been “very 
amicable ” .and proved that no 
disunity existed in the Scottish 
labour movement 

Mr MacGregor’s optimism on 
the discontent of the NUM's 
members with their leaders 


strike strategy springs largely 
from the very high 'response 
the NCB has had to its -provi- 
sion of freephone information 
on the new Redundant Mine- 
workers' Pension Scheme. Under 
this, all miners are offered 
severance pay of £1,000 for 
each year of service. 

Mr Janies Cowan, the NCB's 
deputy chairman, said that 
12,000 calls had been received 
by the NCB areas,. most of which 
had had the freephone' facility 
for little more thaii'a week. Mr 
MacGregor said: 'MVe get the 
impression that there is a grow- 
ing resolve on the part of a 
number of people to establish 
their right to get back to work 

The NCB chairman said he 
was “increasingly worried about 
the high level of intimidation, 
not only against the people 
working in tht pits but against 

The two manual rail unions 
— Aslef and the NUR — have 
confirmed they will instruct 
their members to take indus- 
trial action from May 30. The- 
action, over pay and produc- 
tivity will involve a ban on 
rest day working and over- 
time and a work- to- rule. Page 4 

Blanton rebellion collapses. 
Page! 

Rhondda seeks replacement 
Pages 

their families.” He paid tribute 
to the Nottinghamshire miners 
who continue to work, saying ■ 
that it was “a great tribute that. 1 
in the face of enormous efforts 
to intimidate them, they have 
ben so resolute.” . 

Mr Scargill saw officials at 
the Polish and other embassies 
in London yesterday in an 
attempt to stop the importation 
of foreign coal. It is understood 
that he received non-committal 
or discouraging responses. 

Mr Scargill and Mr Peter 
Heathfield, the NUM genera! 
secretary, were meeting trans- 
port union leaders last night to 
ask for greater support to stop 
all movements of coal. 

Further evidence of the un- 
ease which the dispute is 
causing within the Labour Party 
surfaced yesterday in interviews 
with senior MPs. 

Mr Don Concannon. a former 
minister and MP for Mansfield, 
said on the ITV programme “A 
Week in Politics " that the 
strike was having a “devastat- 
ing” effect on Labour support 
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How does vour 
cheque account 

match up to ours? 

Most cheque accounts provide such facilities as standing 
orders, direct debits and monthly statements - But what other 
benefits do you enjoy? ___ 


I Do you earn taneymarketi rates of 
interest? 

2 Is there a £75 cheque guarantee 

•farflity ? 

3 Do yon avoid transaction charges, 

even when you’re ov er d ra w n? 

4 Are you provided with a VIS A. Premier 
Card? 

5 Can you withdraw over £100 in cash p 
■without charge, from all banks that display 
the VISA sign— both here and overseas? 

6 Are you antomafiraHy given an unsecured 
•overdraft? 



I 

YES 

NO 

1 

1 

YES 

NO 

1 

1 

YES 

NO 

I 

i 

YES 

NO 

1 

1 

YES 

NO 

1 

C~ 


If you’ve ticked any NO boxes, you 
could begetting a better deal- The Premier 
High InterestBankAaxnint with Robert 
Fleming & Co Limited, represents a totally 
new approach to personal banking. This 
one account offers the combined benefits 
of a hi^iinterestdepoataccoimta 
current account.a VISA Premier Card 
and an automatic unsecured overdraft 
fed8y. The minimum initial deposit to 
open an account is £1,000. Phone is 
today on 0708- 66966 o r reform the 
coupon for full written details, mdnding 
de tails of the overdraft facility. 

Robert Fleming & Co Limited 
accepts deposits and grants 
overdrafts as principal. Save & 
Prosper Group Ltd acts as their 
agent. 


ROBERT FtiMI^.MNKERS: 


I Tbs HIBAA dmm is tratbn Cenh^H c*agm Hftm_ 
28 Western Road, Romford &M13LB.> 
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OVERSEAS NEWS 


Craxi leadership marred by P-2 lodge row 


SY JAMES BUXTON IN ROME 


&IG BETZTNO HR ATT, the secret lodge presided over by' indignation nt .what, the report - but to reject the Social Demo- 
italian Prime Minister, y ester- Sig Lido GellL The discovery said. Later this was amended to crat Ministers’ resignations. To 
cay opened his Socialist Party's of P-2’s existence brought down say that he shared their indig- have accepted them would have 




congress in Verona in an atmo- 
sphere clouded by the row 
raging over the revived ques- 
tion of the P-2 masonic lodge* 
" What should have been a 
'celebration of the fact that 
.Italy has a Socialist Prime 
^Minister for the first time in its 
history, and a reaffirmation of 
Sig Craxi’s leadership of the 


a. government in 19SL 


Sig Longo and the two other leaked. 


nation at the report being meant the withdrawal - of the 


Cabinet ministers from 


party from the coalition and 
change ' was not the ■ governments’ almost cer- 


Heavenly 
body brings 
detente 
in spa ce 


Iraq claims it is 
receiving help from 
U.S.-manned Awacs 


p 


small Social Democratic Party enough to defuse the political tain collapse 


offered their resignations in uproar 


followed 


But the issue is unlikely to 


protest against what they con- rejection of Sig Longo's resag- go away because even- if the 


sidered an unjustified slur on nation. 


the party. 


Communist 


government can succeed in 
Party postponing the resolution of 




The draft report said the list demanded the minister resign the issue until the draft report 
of names of members of the and has called for a special par- has been finalised, the commit- 

llkdCTA UTArA U fm.iLJVfl II' nwd 41 ia 4 > l«Mmavt4wi«An AH tha IPeiVA 4 -aa *1 


party, is marred by the uncer- lodge were “ truthful ” and that tiamentary debate on the issue tee investigating the P-2 lodge 


.tainty over the prospect for his its members were responsible next week. • 
five-party coalition government, for membership of an orgaznsa- . There have 


five-party coalition government, for membership of an orgainsa- 
• On Thursday Sig Craxi re- tion aimed at “surreptitious” requests for clarification- of the 'ing the P-2 lodge .'which linked 
jected the preferred resignation -interference in -the life of .the Prime Minister’s statement politicians; -government: officials. 


The committee has spent 
been more than -two years invesdgat- 




of Sig Pietro Longo. the Budget 'country.. 


from the Christian Democrats, businessmen^ and military and 


Minister, after -a draft paftia- ' '-Sig Longa has -always- denied and expressions «Lun.^se_f ram secret service officers in an 


.mentary report leaked- to the membership, of the lodge:' re the Republicans^ both.. o£ whom organisation which had -scant 


Press appeared.. to confirm, that - 'An offi rial- statement said tha t are in. thfi. ^government. - 

rhf^ -Karf.. biSiin o mombaii .tha fiiir Pravi AhomJ mlnlifftiw* Ciw j 11+4-1. 


respect' for the interests of the 


she -had.- been a member of -the Sig Craxi shared the ministers' .Sig Craxi had little -choice democratic state'. 


. under pressure 




p-Anbppi 
setto "'XM 

contest 
Duarte lead 


Olympic cMef still hopes to visit Moscow 


BY ANTHONY McEflEftMOTT IN LAUSANNE 


SR JUAN Antonia Samaranch, to take place -if ^vas- uni® ely The number of countries boy- jug East Berlin at Checkpoint 


President of -the International there would- be^ any change in cotting the- Games has now Charlie. 


Olympic Committee, said in the' Soviet decision to stay risen to four; Sr Samaranch 


Lausanne yesterday- that he.was away^- • 

still hoping -to go- to. Moscow- to Sam a ranch. 


German . 


said yerterday that Viet n a m . y es terday offered testimonials 
former after E^st Germany, Bulgaria -from several East German 


MAJOR Roberto d'Aubuisson, 
.the extreme right-wing candi- 
date in last Sunday's £1 Salva- 
dor presidential ' elections. 


try to persuada-President 'Kon- Spanish Ambassador to Moscow, and the Soviet Union, would 


l-stahtin.- - - Chernenko - of'>^4Ehe said 


attached much not be attending. 


. Sovie t- Union;' to off the importance to a letter he had The committee is to meet not' to go to Los Angeles. 
Soviet boycott ofr-the Olympic received fram President Ronald next Friday to 1 consider what But East Germany'* 
Games which are due to open in Reagan, the text of which he further steps it can take to - - J 


athletes and other citizens 
supporting the Soviet decision 


appeared set to contest ^ttie kLosrifeageles at the end of July, disclosed. 


^apparent victory 


tfie Kn-‘The request had been con- 


President 


change Moscow’s mind. - 
Leslie Colitt adds from Berlin: 


athletes were not among them, 
which may indicate the Govern- 
ment still hopes Moscow may 


'Christian Democrat, Sr ^ose veyed two days earlier through Reagan said: “The Olympic Representatives of the U.S. yet b e convinced to reverse its 


-NappFeou Duarte, as tension 
^rosc in^SanSalvador yesterday, 
:Hugh O’Sh&tiglfiftissy reports. 

The "official voting returns 
from half the country’s 14 
departments gave Sr Duarte 
56.57 per cent to Major 
d'Aubuisson’s 43.52 per cent. 
Major d'Aubuisson has threat- 
ened to make El Salvador “ un- 


Mr Marat Gramov, president of Games should not be used for national Olympic committee are 
the Soviet Olympic Committee, political purposes - - . I have believed to have met with East 
In such a meeting with the instructed agencies of the German officials in East Berlin 
Soviet president. Sr Samaranch Federal Government to co- in an attempt to . get East Ger- 
said, he would do his best to operate fully with Olympic and many, to try to' convince. the 
get him to recommend to the local officials to ensure the Soviet Union to reverse its deci- 
Soviet Olympic Committee that safety of all participants.” sion on boycotting the Games, 

they should change their deci- Fear for the safety of its Both the U.S..' Embassy and 


national uiympic committee are decision 

if.Sf ■” AP adds from Warsaw: State 
German officials in East Berlin t> . - . 

to ^ £ fourth G the day hmted strangly that Vfa^w 
Soviet Union to reverse its deci- J0 T m Mo & cow , m boycotting 


they should change their deci- 
sion not to take part. 


athletes was one of the reasons the East .Germans would not 


But Soviet officials here said put forward by the Soviet Union confirm the talks but the U.S. 


the Los Angeles Olympic 
Games, saying no -one- should he 
surprised if other countries 
take “decisions of a similar 


governable ” if Sr Duarte were that, even if the meeting were for boycotting the Games, 
to win and start any discussions ; — 


sports officials were seen enter- nature. 


with the left wing insurgents. 


SWITZERLAND 


Bolivia tension grows ~ 1”" 

The future of the Bolivian J 

government was in the balance AVtii* Al* 

vesterday as trade union MVIUW 

hostility to the austerity ' ' 

measures decreed last month by BY DAVID HARSH IN PARIS 
President Hern&n Siles rose, w _ ~ 

° U T^H^ gn of S X n cOE tS ’t ra de 

uidon < «mfedcntton^>?rtge?to *« **-*— “■ 

_ hnnsBr ctrnko till efforts to track down illegal 
UflSd and *■>«* *° Swl M b.nk . 

called for Oie dismissal of the oo^ddaeMgereUnona between 
Ministers of Finance, Planning. . 

Trade, and Labour. tv,?’ 

President Siles and Vice- f. ^ 

^President Jaime Par. elected to ^£^ c °? nc 5 , a e . rt 5 ie ff e 'p,i e 
office two years ago. have JXS: 


Swiss complain to Paris 
over border ‘harassment 9 


U.S. court urged to end 
fine on Marc Rich 


BY PAUL TAYLOR IN NEW YORK- 


the border has been increasing 


LAWYERS representing the secrecy laws. However, 
Swiss Government and the Marc Swiss .authorities have 


plained to the Paris .government in spite of an undertaking by 
that French customs agents’ President Francois Mitterrand 


Rich commodity trading group sistentiy argued that the docu- 
have urged the U.S. courts to ments might be made available 


efforts to track down illegal to calm the sometimes over- 
capital flows to Swiss banks zealous efforts of customs 


end the' $50;000-a-day contempt if the U.S. authorities went 
fine imposed last year on Marc 'through . established inter- 


could damage relations between officials trying to track down 


Rich and Co. AG, the Swiss- national channels. 


the two countries. 

In a formal note delivered to 


violators of exchange, controls. 
A Swiss embassy official said 


the French Foreign. Ministry, last night that recent cases had 
M Francois de Ziegler, the included sometimes “ brutal " 


-indicated thev will resign rather expressed his government’s 
vTSalS'mSsSS^S. about the rift tarn 


lassador to Paris, searches of old people, 
his government's However, M Patrice Cahart, 
about the activities the deputy head of the French 


based parent company, ; for 1 The case against Marc Rich 
failing to deliver certain docu- revolves around allegations that 
ments to a grand jury. the company evaded S48m in 

T , , U.S. taxes through a complex 

»n trading scheme. This central 
°y.® 1“' case is due to be heard next 


representing the Swiss Govern- 


- gramme. 


of French customs and fiscal Customs. Directorate, said that “ , • • • r ?roup - 


ment. appeared in court along . *** 

as. "T-entiW .- -Ahead of it the Wauthori 


S. Africa tax move 


investigators. 

Switzerland 

harassment 


.claims 
of Swiss 


customs men were simply 
that “ exercising French sover- 
and eignty ” by making random 


ties have modified a number of 


The Swiss Government seized the charges and lawyers for the 
the documents last August Marc Rich group have won a 


South Africa's Finance Minister, 

Mr Owen Horwood yesterday an- . 
nounced tax changes which will f"| T| 
increases the state’s tax income ■ Hfl|rli rP% 

.by an estimated R8Q0m (£680m) MM M 

.our Johannesburg Correspon- 
dent reports. , BY ROBERT COTTREU. IN TOKYO 

It is proposed to increase the 

general sales tax rate to 10 per MR GASTON THORN, president 


French people travelling across checks on frontier travellers. 


because it said their release 
would violate Swiss company 


number of major legal argu- 
ments. 


Thorn resists move for early trade talks 


general sales tax rate to 10 per MR GASTON THORN, president The new round of talks anxious that Mr Thorn should 
cent from its current 7 per cent of the European Commission, was' suggested to Mr Thom on not appear to be obstructing a 
on July 1. but a number of yesterday opposed any rapid Thursday by Mr Yasuhiro Naka- Japanese free-trade Initiative. 


basic foodstuffs, including meat, 
fish, vegetables, bread, maize 


movement towards a new round sone. 


Japanese 


talks anxious that Mr Thom should winch many countries, particu- 
im on not appear to be obstructing a larly those of the developing 
Naka- Japanese free-trade initiative, world, would like to see raised. 
Prime They say the EEC and Japan and to ascertain the likelihood 


of world trade talks under the Minister. If the talks went recognise a common interest in 


meal, eggs and milk will be auspices of the general agree- ahead, they .wauldjfollow the so- a stable and liberal world 


made tax-exempt. 


Tamil kidnap 


ment on tariffs and trade fgatt). called “ Kennedy round ” of til 
Speaking during a three-day 1960s, and the “Tokyo round 
visit to Japan, he said that a of the lfl70s. 

“high-level gatt meeting" to con- Mr Nakasone’s suggestion wa 


lied *' Kennedy round ” of the trading order. The EEC re- 
'60s. and the “Tokyo round” mains to be convinced, how- 
the 1970s. ever, that a round of talks, at 

Mr Nakasone’s suggestion was least in the near future, would 


An American, Mr Stanley Allen, 
and his wife, have been kid- 


sider the idea of a new Tound reinforced by Mr Hikosaburo yield worthwhile results. 


might be desirable some time Okonogi, International Trade Mr Thom’s view, according 


napped bv eiaht armed men be- next year. But talks should and Industry Minister, in a to his spokesman, is that any 

- * . nnlv IM if ann.nh MAAtinn .irifk If. ... 1 J 1 


lieved to be members of a on *y 8° aneaa it eno 
secessionist Tamil clandestine national agreement ■ 
group, the Eeelam People’s *nsure their success. 
Liberation Army, Mervyn de ~ 

Silva reports from Colombo. 

The ahdtictors have demanded mime 

S2m tfLSml ' ransom and the 11111113 

.release of' 20 Tamils detained 
under the Prevention rr Of -- -f-fi #licr*ncc 
Terrorism Act.' U1M-UDS 


only go ahead if enough inter- meeting with Mr Thorn yester- new round would require much 


national agreement existed to day afternoon, 
ensure their success. European, diplomats 


preparatory work. It would be 
are necessary to identify the issues 


of reaching consensus solutions. 

“We could not risk a failure,” 
said ohe EEC official. “ The 
round must be a success.” ■ . 

- Participants in any new round 
of talks would probably want 
to discuss not just protectionism 
against manufactured goods, 
but also against agricultural 
produce, and against services, 
including the financial sector. 


By Peter Marsh 

DETENTE BETWEEN East 
and West is 'alivei and well 
— 150m kllometrea out in 
space. 

This is the point in the 
cosmos at . which), in a little 
. under two years, two Soviet 
space probes and another 
owned by the 11-nation Euro- 
pean Space Agency will 
encounter Halley's Comet, the 
heavenly, .body which, appears 
as close as tbts to the earth 
only once every 76 years. 

In an unprecedented move, 
which Western ' scientists 
believe required the consent 
of top officials in the Kremlin, 
the Soviet Union has agreed 
to relay data Cram its space- 
craft to the European vehicle. 

The information will guide 
the Western probe, called 
Giotto, toward the comet’s 
nucleus with an accuracy of 
some 150 km. With alter- 
native navigation techniques, 
the accuracy would be about 
600 km. 

Without the Soviet help, 
ESA's scientists fear that 
they will be unable to steer 
their craft precisely enough 
to avoid the ferodous dust 
jets which the nucleus, 
believed to be a ball of dirty 
ice some 6 km in diameter, 
throws off at the rate of 10 
tonnes a second. 

' Scientists from the Soviet 
Union and ESA meet in 
Moscow next month to finalise 
details of the arrangement. 
. . . Ouffihe agreement; details of 
which have just emerged, was 
reached - at the end of last 
year. 

Pending final discussions, 
telecommunications links will 
relay computer data from a 
Soviet space base in Moscow 
to ESA's control centre in 
Darmstadt, West Germany. 

Engineers will open up the 
lines around the time of the 
encounter with the comet by 
the two Soviet craft in early 
March 1986. The West Euro- 
pean craft, called Giotto, is 
-due to fly past the comet four 
days after the second Soviet 
vehicle. 

Dr Ruedeger Reinhard, the 
project scientist for the 
flOOm Giotto mission, said: 
“We are very pleased that 
such an agreement is possible 
—it’s not just words but the 
offer of .concrete help.” 

Giotto begins tts journey to 
the comet next year with a 
launch by ESA’s Ariane 
rocket. During its eight- 
month .voyage, the space 
vehicle will travel a distance 
equivalent to that between 
the sun and the earth. 

The West European craft 
will fly much closer to the 
comet than the Soviet, probes. 
It win be only 500 km away 
from the nucleus, wbile the 
Soviet craft will view the 
orbiting body from no nearer 
than 3,000 km. 

As a result, Giotto is in 
grave danger of being thrown 
off course by the dust jets, 
which will strike the space- 
craft at 68 km/sec, or 50 
times the speed of a bullet 

Scientists hope that If 
Giotto can survive near to the 
comet for as long, as 25 
minutes— during which the 
craft will relay to earth data 
collected by a battery of 
instruments — then this space- 
age H kamikaze ” mission will 
have proved worthwhile. 


BY 'PATRICK COCKBURN 


U.S.-MANNED and controlled .Baghdad*" as has . bOen long 
surveillance aircraft ore helping suspected by Iran, but -they 


Iraq in its war with Iran, have been careful to-avoid any 
according to Iraqi President other form of direct military 


Saddam Hussein. 




involvement in the >ear. 
Nevertheless it is surprising 


military assistance from the 
U.S. American officials have 
shown concern in recent months 
that the Iranian army might 
make a breakthrough in the 
three and a half-year-old war. 1 


so frankly-' admit that he - Is 
receiving information from the 
U.S.-controlled surveillance ait- 
craft. His main arms, and 
ammunition supplier remains 
the Soviet Union and relations 
between . Baghdad and Moscow 




lilil 


«• *w«- 

The Iraqi president was asked have recently teen improving. .ifti** 

■ Vnuniti iniimalictc vHclHncj m .... ll- 


by Kuwaiti journalists visiting The. Awacs aircraft were sup. 


Baghdad last week if data from plied under 'US. control at the 
four Awacs (advanced warning start of .the Iran-iraq war in 


and- control systems) supplied jggQ. Their main purpose is to 


to Saudi Arabia at the start Of -help in the defence of the air- 
the Gulf war, but maimed and space of Saudi Arabia and Its 


controlled by the U.S., had been 
used by Iraq. The President 


allies. 

. The Iranians have some 70 


replied:' “We, have benefited fighter bombers still airworthy 


from the Awacs in Iraq. 1 


but Iraq has almost complete 


Over the last year the Reagan control of the air. 


Administration in 'Washington President Hussein also said 


has tilted towards Iraq, that Iraq would intensify its 
primarily because of fear of an u siege operation” around . the 


Iranian victory. The U.S. has Iranian oil export terminal at 
also increased pressure on its Kharg Island.. In recent weeks 


allies to stop them supplying the Iraqi airforce has severely 


arms to Iran. 


damaged two large oil tankers 


Saudi Arabia, which agreed bringing oil from Kharg. 


to buy fire Awacs in 19S1, has Despite UJS. concern at the 


supported Iraq since the start prospect of an Iraqi defeat, the 


of the Gulf war. Together with Iranian army was unable' to 


Kuwait it is currently giving break through daring heavy 
the Iraqis $8bn (£5.7bn) in oil snacks in February. They are 


and cash. 

The Saudis are unlikely to be 
averse to passing on inform- 
ation obtained by Awacs to 


now reported to have massed as 
many as im men on the border 
.but have still to make a long 
predicted mass attack. 


Kaunda calls for unity to 
end Namibia deadlock 


BY MICHAEL HOLMAN IN LUSAKA 


PRESIDENT Kenneth Kaunda 
of Zambia yesterday opened a 


United front," h^ said. “ If We 
do not confront them .(the 


major effort to end the war in South African Government) 


Namibia (South West Africa) 
with -a call to the territory’s 
political parties to present a 
united front against South 
African' occupation. 

The Zambian leader was 
addressing the plenary session 
of a conference attended by Dr 
Willie- Vanniekerk, the South 


with the collective demands of 
our people it is obvious that 
South Africa will continue with 
its policy of divide and rule.” 

President Kaunda, -who has 
been holding bilateral negotia- 
tions with the delegations over 
the past 24 hours, described the 
talks as “ an important and 


African Administrator .General courageous step forward to the 


of Namibia. Mr Sam Nujotna, 
President of the Sooth West 


last' kilometre <m the road to 
independence uf Namibia,” -and 


Africa Peoples Organisation told delegates: " Independence 
(Swapo) which is waging a is within your grasp.” : 


guerrilla war in the territory • The Ni 
and representatives of internal said, was 
Namibian political parties. causes c 

Dr Kaunda and Dr Van southern 


said, was “one of the major 
causes of the conflict in 
southern Africa " “ The inde* 


Niekerk are co-chairman of the pendence of Namibia, as the 
conference. "Divisions among elimination of -apartheid in 


Namibians should not be per- 


Afrioa would without 


mi tied to be a pretext for con- doubt create .the dimate for. re- 


turned South African occupa- gtonal • 
tion of their country” said Dr security,' 
Kaunda. “ I hope this meeting Niekerk 
will lead at least to a unity of public 
purpose.” address. 

Dr . Kaunda also called on The f 
South Africa and the U.S. to Zambian 


gional -stability, peace and 
security” he said. Dr Van 
Niekerk did not - reply in 
public to the President's 
address. i ' 

The first objective of the 
Zambian President,- said diplo- 


drop their demand that the ixn- mats here; is to persuade dele- 
piemen tation of the United gates from Swapo.. and the 


Nations settlement plan for the internal parties: to drop their 
teritory. Security Council Reso- differences and . present a joint 


lution 435, could not take place call to South Africa to impl* 
until Cuba withdrew its esti- ment UN Resolution 435. 


mated 20-25,000 troops 
neighbouring Angola. 


The next step ; would . be 
further discussion at a later 


Mr Nnjoma also made an stage on the me ch a ni cs of . the 
impassioned plea for unity. "Our resolution, which may possibly 


responsibility is to present a be modified. 


Arafat offers talks 


EEC ministers 
to discuss 
joint approach 


Regional tensions to dominate Bush-Gandhi talks 


BY JOHN ELLIOTT IN NEW DELHI 


Mr Yasser Arafat, the Palestine 
Liberation Organisation leader, 
repeated a proposal in Athens 


By John Wyiw rn Brands 


INTERNATIONAL tensions in 
South Asia are likely to domin- 
ate talks an New Delhi during 
-the next three days . between 


yesterday for direct peace talks. European Community 


FINANCE MBPflSTElRS -of- 4he“| Mr -^George Bush, U.S. Vice- 


with Israel, in the framework of 
a UN-sponsored international 
conference, Andriana Ierodia- 
conou reports. 


devote sevefaFhaurs dflnfOfmal 


discussion -today and tomorrow Minister. 


President, and Mrs 
Gandhi, the Indian. 


Indira 

Prime 


preparing 


Mr Bush arrives here today 


approach to the topJevel ^inter- from Japan and Lfdoneshr for 


He warned that continuing national meetings taking place 


stalemate will lead to an escala- 
tion of violence beyond the 
Middle East 


over the next few weeks. These 
culminate in the World 


what is being, treated as a full 
state visit at a time . when Indo- 
U.S. relations have been 


Economic Summit in London on .through a particularly .bad 


June 6-7, period. India hopes to secure 

They, are expected to spend - a better appreciation by the 
me time at their meeting at U.S. of India’s viewpoint in the 


Aviation amendment some time at their meeting at 
, Ram bo oil let. Just outside Paris, 

Member-states of the Montreal- reviewing the latest trends in 


Officials in the troubled north 
Indian state of Punjab yester- 
day ordered the release of 
200 militant Sikhs from jail. 
Reuter reports from New 
DelhL 

The conciliatory gesture by 
the state government ' was 
apparently aimed at defusing 
Hlndu-Sikh tension as 
violence continued in the 
rich farming ' state where 
Sikhs form, the majority. 


over Afghanistan and he will would draw closer to India 


Lebanon cabinet 
seeks release 
of war captives 


also, probably try to discover have not been realised and the 


seriousness 


India’s relationship between the two 


border tensions with Pakistan countries has ' suffered 


and Bangladesh. 


result Mrs Gandhi said 


Mr Bush is also likely to months ago that India had no 


lobby Mrs Gandhi on major air- 
liner orders being sought in 
India by Boeing in competition 


place in the global strategy of 
the U.S. 

Mr Bush is likely to -try to 


with the European Airbus, persuade Mrs Gandhi that the 
The prospect of national elec- U.S. is not anti-Indian and that 


tions in both countries within 


apparent indifference 


the next eight months will 'pro- primarily caused by its pre- 
vent any major initiatives occupation with other issues 


emerging. Nevertheless, Mr such as Afghanistan. 


taiy regime of President /Zi a 


Bush's visit is seen as signi- Mrs Gandhi constantly attacks 


Political relations the U.S. for providing F16 


based International Civil Avia- 
tion Organisation (ICAO) have 
unanimously agreed an amend- 
ment to the Chicago Convention 
of Civil Aviation, banning' the 
use of weapons against civilian 
aircraft, Bernard Simon reports 
from Toronto. 

The four-clause amendment, 
which must be ratified by two- 


sub-coatinent,” an external ui-Haq and attack -the Russian between India and the U.S. are fighters and other weapons to 
affairs spokesman . said. occupation of Afghanistan. ■ not -good even though the U.S. Pakistan and often indirectly, 

Mr Buah will have three meet- In Delhi Mrs Gandhi will was -India’s major frading arracks the U.S. for allegedly 


U.S. interest rales and their Mr Bush will have three meet- In Delhi Mrs Gandhi will was India’s m 

potential, impact on the inter- ings with Mrs Gandhi before he want to persuade Mr Bush that partner last -year, 
national debt problem. leaves on Monday for Pakistan the U.S. should do more to push Mrs Gandhi is s 

Rising U.S. rates are also fuel- - 


as -India 5 major trading arracks the U.S. for allegedly 
irther last -year. trying to destabilise India. She 

Mrs Gandhi is said to get on was particularly angry earlier 



ling anxieties about the dura- week Asian tour. 


on the next stage of his two- the Sri Lankan Government to- well both- with Mr’ Bush- and this year over UB.Jed reduc- 


wards a settlement of its sec- with Mr Ronald Reagan, the tions in the size of the World 


. . seeking to allay 
Indian fears 


bility .tbe : fragile economic In Pakistan he is expected to tari an Tamil problem. Mr Bush U.S. President. But her hopes Batik’s new soft lending funds, at least, that these attacks are 


recovery in the EEC and abmit pledge continuing U.S.. defence will want Mrs Gandhi to agree that since' her major visit to called IDA seven. However! made to build ud her own nnii. 
further dlsraotions In the i..i n th. rrccu ire am thoirs t-h, ire .u.. : tv . . wr own pgu- 


further disruptions in the 
international monetary system. 
Ministers will also touch on 


and economic help for the mili- to try to influence the USSR the U.S. two years ago, the U.S. the U.S. recognises that -in part, tical power base in India. 


thirds of the ICAO's _ 152 mem- trade issues— especially the task 


bers before coming into force, 
is the first substantive change 
to the Chicago convention since 
it was drawn up 40 years ago. 


Sin speaks out 


Cardinal Jaime Sin, head of the 
Philippines’ Influential Roman 


of rolling back protectionism — 
which will feature at the sum- 
mit and at the prior OECD 
ministerial meeting in Paris on 
May 17-18. 

EEC problems will also come 
under scrutiny. The finance 
Ministers have to deride how 


Murder-charge Malaysian denies mentioning Minister 


BEIRUT — Lebanon’s National 
Unity Government called yester- 
day for the unconditional release 
of all civil-war abductees and 
declared it would ask the Inter- 
national Red Cross to arrange 
the swap; 

. Tbe announcement was made 
by Prime Minister Rashid 
Karami after a four-hour, meet- 
ing of the Cabinet, made up of 
Lebanon's prinripa! warlords, in 
Bikfaya, 10 miles north-east of 
Beirut. The session, the second . 
in- as many days, was chaired by 
President Amin Gemayri. 

“ The Council. of Ministers has 
agreed on measures' under 
which each party holding abduc- 
tees should voluntarily and 
unconditionally release them/* 
Mr Karami' said -In a statement 
broadcast oh .all local radio 
stations.’ ' 

Gunpoint sectarian kidnap- 
pings have. been a characteristic 

of the Lebanese.. civil war, 
which has claimed more than 
60.000 lives in the past nine 
years. About ISO. abductees ore 
believed still held by Christian 


BY. DAVID DODWELL IN HONG KONG 


and Moslem mititiasi although 
some estimates place the total 


Catholic church, said yesterday 

that he was “distressed, alrea^ adoptedby 


to tackle their task of putting Malaysian charged with the Minister. 


Kong by the Malaysian Finance by jumping from a first-floor flat now-bankrupt Carrian Group. 


before his arrest 


appalled and saddened” at the 
conduct of the campaign for 
next Monday’s important 
National • Assembly elections. 
Chris Sherweli reports from 
Manila, 

- The cardinal, in his strongest 


into a detailed form broad murder of Mr Jalil Ibrahim, an (£3.08m). 
guidelines already adoptedby executive of Bumiputra ^ widely-reported state- 

the Ten for disciplining EEC Malaysia in July last year, told ment tfrew a prompt and un- 
spending. a high court in Hong Kong 


director of Asia Television, one 
of Hong Kong's two main tele- 


spending. 

They will also outline their 
positions on a proposal to raise 


mister. ..to collect $6m before his arrest _ ^Mak said m court: “I had of Hong Kong's two maintcle- 

3.08 m). Mr Mak also denied murder- [to do with the murder vision stations, was vesterday 

The widely-reported state- ing Mr Ibrahim, who was found had nothing to gain from sentenced ■ to 'four years* im- 
ent drew a prompt and un- strangled and dumped in a *r. . a f. consistently prisonment -after being -found 


equivocal 'denial from Tunku banana plantation. 


^ , , j tVlUI*UVBi UUU1UL 11UUI LUI1AU vwimmu * Mr ... * » M . t ■ ■ _ . 

yesterday that he had never Rayleigh Hamza, Malaysia's Kong's New Territories in July &***?& ou c?- 4 Korean known 


vL* coo * t *® t| y Prisonment -after being - found 
was fiuNty, of_manslan'ghter. 


the Ecu 6bn ceiling on the Minister in statements made to court yesterday: “ I did not 


special EEC loan fund for help- 
ing countries with balance of 


the police after his arrest 


mention the Finance Minister. 


attack yet on the handling of payments difficulties. _ 


The statement made during It might have been mentioned 


Mr Ibrahim had been 
seconded early in 1983 from 
Bank Bumiputra in Kuaia Lura- 


the elections, said be felt uneasy Frai 
about the “profligate* spending last y< 
of many candidates and was cuss r 
appalled by tHe “saturation'’ Ecu 81 
television campaign by .the nd* virion 
ing party, count! 


France borrowed Ecu 4bn contradicts a claim in a police 


last year and ministers will dis- statement said to .have been Mr Mak claimed that he was 
cuss raising the celling either to made by Hr Mak and read out not in. his right mind when 
Ecu 8bn or Ecu lObnwith a pro- in court. last week- making statements to police 


virion limiting any single 
country’s borrowing to Ecu 4b n. 


ns«? -*>">• s „r„ i-S sra 

the court yesterday: “ I did not Mr Ibrahim had been . He sa ‘ d J* e had agreed to owns Aria Televirion, ran into a J 

mention the Finance Minister, seconded early in 1983 from amn P we ' body after threats police officer at a road block AP 

It might have been mentioned Bank Bumiputra'in Kuala'Lura- ?. er * “?, de asamst himself and late at night after leaving a 

by the police officer, but I did pur to its wholly-owned sub- *| IS .ranuly. Mr Mak admits to discotheque. 

not mention it” sidiary, Bumioutra Malaysia having two wives, one in Hong Wr rhi ., Arnva .. „»bu!£S 

Mr Mak claimed that he was Finance (BMP). Kong and the other in Malaysia, a * kilometre with thS^oiSS ho,Wa **, 

not in his right mind when His posting coincided with in- Questioning ^>f Mr Mak wiU officer trapped under the car bv , 

making statements to police vestigations into loans made to S? ab ri nue m the C0Ult m which time the officer^was 


.questioning in open court flatly by the police officer, but I did pur to its wholly-owned sub- 

Mritrailintp. >> (n a wilina nn. mnn^n. !± n I n : . ... 


not mention it” 

Mr Mak claimed that he was 


Mr 'Chiu. 25, and the eldest 
son of Mr Deacon ■ Chiu who 
owns Aria Televirion, ran into a 
police officer at a road block 
late at night after leaving a 
discotheque. 


some estimates place, the total 
as high as 275. 

Mr Karami also announced 
that the Government has 
approved tbe broad outlines of 
a policy to bring tfie cMl war 
to an end. \ 

A five-man* nUnfeteriaf ■■ com* 
mittee will meet on Monday to 
draft tbe policy statement tor 
which the newly-formed govern- 
mem will seek a- vote of . confi- 
dence .from the parliament. - > 
AP V , i 


In it; he is alleged to have because of acute spinal pain a number of Hong Kong pro- 


said be had been sent to Hong resulting from injuries Incurred perty developers, including the + Mr Dennis Chiu, managing brain injuries. 
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Toshiba to build microwave plant in Devon 


BY CARLA mKPOPORT 

TOSHIBA, the- Japanese elec* 
ironies company, intends -to 
build a microwave oven plant in 
Plymouth, Devon. . The-.nipye is 
expected to create between' "200 
and 300 jobs, boosting Toshiba's 
UK employment by about 50 
per cent 

„ Demand, for microwave ovens 
' ,'bas been growing rapidly, with 
, Britain .now accounting for 
about . half of the European 
market 

i. Toshiba had studied a number 
'of locations in Europe for the 
.plant, before deciding . on the 
^expansion of its Plymouth 
facilities. It is believed the 


quality, and good -industrial 
relations helped to tip the 
balance towards Britain, l. 

The investment-expected to 
amount to about £3.5m, will give 
Toshiba its third microwave 
oven plant. It manufactures tbe 
ovens in Tennessee and Japan. 

Details of- the Plymouth ven- 
ture will be announced on 
Monday by Mr T. Yasui, manag- 
ing director of Toshiba UK. 

It is the second announce- 
ment of a microwave oven plant 
in Britain in two months. In 
March, Zanussi, the Italian 
home appliance manufacturer, 


said it had completed a joint- 
venture agreement with Litton 
Industries of the U.S. to pro- 
duce microwave ovens in 
Peterlee, County Durham. That 
plant is expected to be in 
operation by the * autumn. 

The only other UK manufac- 
turer of microwave ovens in 
the UK is Thom-EML More 
than 75 per cent of the Euro- 
pean market is supplied by 
Japanese and American manu- 
facturers. 

Sales of microwave ovens in 
the UK rose by nearly 60 per 
cent last year to nearly 500,000 
units. Sales this year are 
expected to exceed those of 


cookers, with a growing market 
emerging for cookers that com- 
bine the microwave oven -with 
a traditional oven. It Is believed 
that at least 40 per cent ofthe 
new plant's output will be in- 
tended for the continental 
market. 

Toshiba, which manufactures 
television- sets - at its .Plymouth 
ate, struck an unusual agree- 
ment with the Electrical and 
Plumbing ' Trades Union 
(EPTU) three years ago, 
paying, the way for its strong 
performance on pipduotivity. 

The agreement Included sole 
recognition for the EPTU. equal 


conditions for . manual workers 
and office staff, flexible working 
hours, and advisory board of 
elected staff representatives and 
negotiating procedures with 
special arbitration clauses 
aimed at preventing strikes. 
According to Toshiba officials, 
the plant is only slightly behind 
its Japanese parent in quality 
and efficiency. 

The group has ' achieved 
improved quality yields of up 
to 95 per cent compared with 
about 60 per cent in Toshiba’s 
former joint venture with the 
Rank Organisation which 
collapsed in September 1980. . 


EEC plan 
/threatens 
■. investment’ 

FtnancU Times Reporter 

.MR RICHARD PRICE, Con- 
federation^ of British Industry 
director of social affairs, said 
yesterday that overseas com- 
panies planning to invest In 
^Britain could be driven away by 
, the European Commission’s pro- 
posals . ' for legislation on 
.“employee involvement.. 

* He said the effects were not 
to be taken lightly. Representa- 
tive business organisations in 
•Japan and the UR. regarded 
.the- commission’s proposals as a 
.distinct disincentive to invest- 
ment in Britain. This was 
.crucially important to Scotland’s 
.“silicon glen.” For Scotland the 
pU-S. was .tiie. largest source of 
foreign capital, with 28 UR. 
electronic groups having chosen 
or short-listed Scotland for 
investment 

He said the Scottish Develop- 
ment Agency had helped to 
persuade Shin-Etsu Handotai to 
Invest in a £30m factory. Britain 
could not afford to jeopardise 
this investment and job-creation. 

Speaking at an. employee rela- 
tions Scottish Resource Centre 
seminar, he said the commis- 
sion's Vredeling and Fifth 
-Directives were opposed by the 
confederation. 

Bentalls to close 
Chatham, Kent, store 

THE Bentalls store in Chatham, 
Kent, is to -close with the loss 
.of about SO jobs. Losses at the 
.'store, which, opened five jtears 
ago. are . said to be £150,000 a 
r year. ......... 

•• The closure, expected, to be 
completed, in the next couple of 
-months, win mean Bentalls 
writing off about film. 

However, the group said this 
cost - should ' be more than 
•covered by the profit expected 
from the disposal of .a freehold 
"store site in Ealing, West 
London. 

£50,000 settlement' 
by Gulf Oil 

A LEGAL battle lasting more 
than a decade, between Gulf 
. Oil and villagers living near its 
•Milford Haven oil refinery who 
-were alleging environmental 
nuisance and negilgence, has 
"ended with a £50,000 out-of- 
> court settlement, writes Robin 
-Reeves. 

. The plaintiffs, some 50 resi- 
‘ 'deals of Waterston, alongside 
the West Wales refinery, have 
-accepted payments of between 
iwn and £1,000. The case went 
to the House of Lords. 


Vauxhall offers more to dealers 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


VAUXHALL-OPEL, the General 
Motors subsidiary, has increased 
incentives to its dealers in swift 
response to Ford's decision to 
re-enter the car price war, Mr 
John Fleming, its chairman, 
said yesterday. 

He .predicted the renewed 
incentives battle would: 

• Push new car sales in Britain 
this year above last year's 
record 1.79m; 

• Force the four British-based 
car producers to spend more 
on extra bonuses to dealers 
than last year's estimated £95m. 

Mr Fleming; after addressing 
the annual lunch of Glass's 
Guide Service, said the flare-up 
in the incentives battle would 
have an adverse impact on 
VanxhaU’s financial results this 
year. 

.Vauxhall made a net loss of 


f 1.09m last year, but was “ well 
in the black *' and should -finish 
this year with a profit, he said. 

“We had expected the level 
of spending on incentives to 
reduce this year. But we will 
now have to spend more than 
we planned.** 

He said Vauxhall was deter- 
mined to remain price-competi- 
tive compared with its rivals 
Ford and Austin Rover, BL's 
subsidiary. 

He expected the Vauxhall- 
Opel market share this year 
would be 17 per cent 

The company has upgraded 
its market share -forecasts regu- 
larly despite the rapid progress 
made in recent years — its share 
rose from 11.7 per cent to 14.6 
per cent last year and is now 
18 per cent 

At the end of last year Vanx- 


hall predicted its penetration 
would move up to 16 per cent 
this year, a year ahead of 
schedule. 

Mr Fleming said Vauxhall ’s 
incentive campaigns early this 
year bad been more successful 
than expected. Vauxhall would 
continue to increase its market 
share from next year onwards 
by about 1 per cent a year to 
about 20 per cent, be said. 

To meet the renewed Ford 
onslaught. Vauxhall has lifted 
the extra bonus per car from 
£125 to £200 and made other 
adjustments to the incentive 
campaign it already had run- 
ning to the end of June. Mr 
Fleming claimed the new 
bonuses were still below those 
being offered by Ford and 
Austin Rover. 


U.S. rejects Laker allegation 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


NO ACTION is to be taken by 
the U.S. Department of Justice 
over an alleged conspiracy by 
international airlines to thwart 
a plan to rescue Lake Airways 
when it collapsed two years ago. 

British Caledonian and the 
German national airline Luft- 
hansa said yesterday the Jus- 
tice Department had. informed 
them that it had decided not to 
start “any civil or criminal anti- 
trust action” Jn respect of that 
aspect of its grand jury investi- 
gation into the Laker collapse 
British Airways, the other 
British airline involved, refused 
to say whether it had heard 

-from the department 
-- The letters to Lufthansa and 
BCal make it dear that the 
grand jury is still investigating 
an alleged conspiracy to destroy 
Laker by fare-price fixing. 

■ The airlines principally in* 
volved in that aspect of the 
investigation appear to be BA. 
Pan American and Trans World, 


which were Laker's only com- 
petitors on the London-New 
York route. 

' BCal said yesterday it was 
significant that the Justice De- 
partment had found nothing to 
warrant even civil proceedings. 

“BCal is gratified that a de- 
tailed investigation by Ameri- 
can law enforcement officials 
has led to tbe conclusion that 
BCal did nothing as would war- 
rant either criminal or civil 
proceedings against it under 
the anti-trust laws," it said. 

It added that the Justice 
Department had provided 
powerful confirmation for BCal's 
.view that allegations by Laker 
that BCal conspired to wreck 
the Laker rescue bid were 
‘‘frivolous" 

Lufthansa said yesterday that 
at tbe outset of the investiga- 
tion it had been told that the 
Justice Department did not 
believe it had taken pan in any 
illegal action over fares. 


The airline's chairman, Herr 
Heinz Ruhnau, said be hoped 
the department's decision would 
lead to a prompt rejection of 
the private claim against Luft- 
hansa in the $l.lbn (£7 91m) 
damages anti-trust action in the 
UR. by Laker's liquidator, Mr 
Christopher Morris, of the Lon- 
don chartered accountants 
Touche Ross. 

Mr Morris's action has been 
seriously dented by the Justice 
Department. He has sued a 
total of 10 airlines, and two 
McDonnell Douglas companies, 
alleging breaches of U.S. anti- 
trust law and malting a twn- 
pzvnged attack based on the 
same alleged conspiracies that 
the grand jury has been investi- 
gating. . 

In the light of the Justice 
Department's decision on the 
rescue bid aspect, it is likely 
to be difficult for him to per- 
suade the U.S. court that that 
part of his claim, is still viable. . 


Certification 
date delayed 
for aircraft 

By Our Belfast Correspondent 

LEAR FAN. the company 
fibre executive aircraft in 
Northern Ireland, has again 
postponed the date by which it 
hopes to win a vital airworthi- 
ness certificate from the U.S. 
authorities. 

The company said yesterday 
it now expected the full certifi- 
cation by mid-February next 
year instead of the previous 
deadline of September this 
year. 

A British government commit- 
ment of £50m has been made 
towards the venture which 
promises to employ about 2R00 
people if plans to manufacture 
the aircraft are successful. 

However, structural failures 
during ground tests at Reno, 
Nevada led to parts of the 
fuselage being redesigned. 

What effect the further delay 
will have on the 380 employees 
preparing for production at the 
two Northern Ireland factories 
will not be known until the end 
of the month. 

The labour force is already on 
a two-day week and further 
redundancies appear unavoid- 
able. An earlier hitch in the 
programme led to 90 lay offs in 
January. 

The company may even have 
to consider temporary closure. 
Jt is assessing the impact that 
the new certification date would 
have on its plans but said It 
was in no position yet to specu- 
late on future measures. 

The company is desperately 
trying to conserve its remaining 
develoment funds. About $23m 
(£16.6m) is left out of a pack- 
age of $90m raised by a re- 
financing in 1982. 

The company was rescued 
then by a Saudi Arabian con- 
sortium which shared the 
refinancing with the Northern 
Ireland government. 
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Philips to try advertising by satellite 


BY RAYMOND SNODDY 


The Law Lords ruled that the 
alleged nuisances were part of 
“.Gulfs normal operations and 
covered by the Gulf Oil Refiners' 
Act. That left the residents with 
the task of trying to prove 
negligence. They have agreed to 
drop this claim under the terms 
;of the settlement 


PHILIPS is to advertise on Sky 
Channel, the general entertain- 
ment service delivered from 
London by satellite to cable tele- 
vision systems around Europe. 

The consumer electronics 
group says the decision to try 
Sky Channel was an experiment 
to gain experience in the use of 
satellite advertising. 

The advertisements would be 
accompanied by extensive 
market research to try to gauge 
the effect of English language 
commercials in non-English 
speaking countries: 

4 The boost for Sky Channel, 
which is controlled by Mr 
Rupert Murdoch's News Inter- 
national, comes a week after its 
programmes began to be shown 
on Dutch cable television. It is 
available to more than 640,000 


homes around Amsterdam and 
Delft. Permission for the 
channel to go into a further 
100.000 Dutch homes is awaited. 

Sky Channel is available on 
some cable television networks 
in Norway, Finland, Austria. 
Switzerland, the Netherlands, 
Britain and Germany. 

Philips’ advertising campaign 
will be preceded by a one-hour 
corporate promotional film on 
Friday. 

Sky Channel plans to show 


similar films on another manor 
European multi-national com- 
panies. 

• Music Box, formed from the 
merger of three companies 
which planned to run pop chan- 
nels on cable television has 
been given permission to be 
shown on Dutch systems. 

Music Box, owned by Thom 
EMI. Yorkshire Television and 
Virgin Records should be avail- 
able 16 hours ' a day on Dutch 
cable by July. 


Controls sought on stalls 

MOBILE hamburger stalls and decided. Tbe association's 
Icecream vans should be more poheycommittee will ask toe 
^ . .. ... * Ministry of Agriculture for 

tightly controlled, the Associa- j^i councils to be given 

tion of London Authorities has powers over mobile food stalls. 


Avon business 
fund set up 

THE AVON Enterprise Fund 
to help local business has been 
launched in Bristol, supported 
by finance from organisations 
such as Avcni County Council, 
Equity Capital for Industry, Sun 
Life Assurance, Phoenix 
Assurance and Darting-ton & Co, 
which provides merchant bank- 
ing services based in the West 
Country. 

The fund will have a capita] 
of about £2m, of which £1.5m 
has been promised. The size of 
individual investments the fund 
is looking to make will be 
between £50,000 and £150,000. 

Mr Malcolm Anson, chairman 
of the fund’s board of directors, 
said the venture would provide 
local businesses with an injec- 
tion of capital enabling them to 
develop and thereby create 
greater prosperity in the Avon, 
area. 


By Alison Hogan 

THE INSTITUTE for Fiscal 
Studies claims to have found 
a solution to the problem of 
accounting for inflation. 

It proposes what it de- 
scribes as a “very appealing 
compromise’* which combines 
elements of the two main 
methods developed to date, 
current-cost accounting 

(CAA), an d cur rent purchas- 
ing-power (CFP). 

“Using the CCA depreda- 
tion adjustment with GPP 
monetary and stock adjust- 
ments we' found 'that- a true 
replacement cost measure 
could readily be~ constructed 
that combined simplicity with 
robustness,” say Hr John 
Kay, institute director, and. 
Hr Colin Mayer, of St Anne’s 
College, Oxford, Joint 
authors of the report on In- 
flation accounting, sponsored 
by tbe : Association, of Certi- 
fied Accountants. 

The report has been well 
received by some accountants, 
and may reopen the tong-run- 
nnlng debate on finding 
successor to the controversial 
accounting standard SSAP 16. 

The Accounting ' Standards 
Committee is expected to 
approve a draft standard at 
its June meeting based on the 
statement of intent published 
in Harch. 

This was agreed after many 
months’ debate dissen- 
sion among committee mem- 
bers and within the profes- 
sion. It is widely regarded as 
a weak compromise settled to 
dear the decks for a new 
chairman, to be appointed to 
replace Mr Ian Hay Davison, 
who leaves after July. 

A period for public com- 
ment is allowed on publica- 
tion of a draft standard before 
a final draft is drawn np for 
approval by the six councils 
in the Consultative Commit- 
tee of Accountancy Bodies. 

The future of the exposure 
draft and the Institute pro- 
posals win depend greatly on 
the attitude of the new asso- 
ciation chairman, likely to be 
either Mr Jeffrey Bowman, 
senior partner of Price Water- 
house, or Mr Peter Godfrey, 
senior partner of Ernst and 
Whinney. 

The report compares the 
accounts of 230 companies be- 
tween 1966 and '1981 under 
the historic cost convention, 
and then under current pur- 
chasing power . and current 
cost accounting. . 

Profitability of the former 
was the higher on average. 

Discrepancies ' in certain 
years are attributed to dis- 
tortions in methods of 
accounting, in particular the 
! different bases for making 
monetary adjustments and 
use of different price indices. 

Prof Bryan Carsberg, direc- 
tor of research at the In- 
stitute of Chartered 
Accountants, who has con- 
ducted a research project in- 
to current-cost accounting, 
said he was not impressed 
with the institute report The 
“overall result was odd. 


Road maintenance 
funding unrealistic 
says MPs’ watchdog 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


THE ail-party Commons Trans- 
port Committee has criticised 
the Government’s allocation for 
local authorities' spending on 
road maintenance in this finan- 
cial year as unrealistic and 
short-sighted. 

The committee’s report pub- 
lished yesterday also suggests 
tbe Government's programme 
for spending on new motorway 
and trunk-road construction and 
structural maintenance Is not 
proceeding . . as smoothly as 
government ..-statements --indi- 

>«vp -- - ^ 

■The- committee is ex ami n ing * 
the 1984 Public Expenditure 
WhitePaper. Evidence .given to 
the -cOmmfitteerJsUg^ted 'Sttaati 
the Transport .DdpartJSrf had 
been severely constrained by its 
cash provision on its motorway, 
and trunk-road programme and; 
that -tenders invited -early in 
1983-84 have been let only re- 
cently. 

The British Road. Federation 
says delays in contract awards 
are affecting routes of national 
importance such as the A1(M) 
and toe SS25.- The M25 is the 
department’s ■ -stated first 
priority. ‘ ■ 

The committee noted ‘"to at -Mr 
Peter Lazarus, Perniaiient 
Undersecretary to the depart- 
ment. tended to confirm this 
effect in evidence. 

Local authority spending on 
maintenance in 1984-85 has 
been -frozen at £902m, a cut 
in real terms over last year. 

The MPs say there is clearly 
considerable concern that 
spending on local road main- 
tenance is insufficient to stop 
standards deteriorating. 

Increased cash provision for 


trunk roads and motorways in 
1984-85 will allow spending to 
rise by £84m compared with 
the 1983-84 target level. The 
extent to which this will in- 
crease output will depend on 
movement in the road-construc- 
tion price index. 

After a favourable trend for* 
Government - let contracts toe 
index is expected to rise much 
faster, in the next year or so, 
possibly by as much as 22 per 
cent' between the first quarter 
of this year and toe first 
quarter 1 of' next t- 

' tl Th e 'Stimminee recommends 
“IhST ihe carry-over facility 
which was agreed to last July 
by the Treasury for Gpverp- 
programmes 

should perhaps'be extended- -so 
that the department * could 
advance some of the 
coming year's financial alloca- 
tion into this year. 

The report shows -cpncetp 
that toe Government has' not 
satisfactorily tackled local 
authority capital underspend 
which affects roads other than 
motorways and trunk roads; 
and that more realistic spend- 
ing. targets should be given to 
local .authorities for local road 
maintenance spending in 1985- 
• fc9S6 and later years. . . 

o-oThe; .committee is concerned 

about* government Intentions 
for Transport,-. ..Supplementary 
Grant allocation- levels,'. down by 
£50m to £40 Ora this*- yean and 
about toe future of toe grant, 
given toe more complex admini- 
stration required when metro- 
politan counties are abolished. 

Transport Aspects of the 
1984 Public Expenditure White 
Paper; ' House of Commons 
Paper 328; SO. 


Non-entitlement to benefit 
‘hits long-term jobless 9 


Cossor wins 
export order 

COSSOR ELECTRONICS of 
the UK is to get a share, worth 
more than £25m. of a C $390m 
(£2I4m) contract placed by 
toe Canadian Government 
with Raytheon Canada for 
new aviation radars to 
modernise toe Canadian radar 
network. 

Cossor Electronics, as. a 
team member, will make tbe 
advanced monopnlse secon- 
dary surveillance radars 
which are part of the contract. 


BY DAVID HELLiER 

MANY long-term unemployed 
fall into serious debt because 
they are not entitled to claim 
supplementary benefit at the 
higher long-term rate, says a 
discussion paper published 
yesterday by toe National 
Consumer Council. 

The paper, entitled Hard 
Terms, says that married men 
workless for a year or more are 
£550 a year' worse off than if 
they received the higher rate. 

The long-term scale rate for 
supplementary benefit, intro- 
duced in 2973, is paid to 
claimants of retirement age and 
all who have claimed supple- 
mentary benefit for more than 
a year, but excluding toe 
unemployed. 

The paper, on unemployment 
and supplementary benefit in 
Northern Ireland, was commis- 
sioned by the Northern Ireland 
Consumer Council in a study 
of the social security system by 
a Joint committee of the 
national. Northern Ireland, 
Scottish and Welsh consumer 
councils. 

The consequences of not 


applying toe longer-term rate to 
the unemployed can be 
dramatic, according to Mr John 
Ditch of Ulster Polytechnic, 
author of Hard Terms. 

“There is mounting concern 
among health visitors and social 
workers about diet and its im- 
plications for health. 

The Department of Heal to 
and Social Security estimates 
that extending the higher long- 
term benefit to the unemployed 
would cost £4S0m a year. How- 
ever, toe Soria] Security Ad- 
visory Committee recom- 
mended that any such extension 
should In the first place apoh 
only to unemployed people with 
families, costing £2S0m. 

Mir Ditch says the main justi- 
fication for excluding- toe 
unemployed from the higher 
rates — that they can defer 
spending while seeking employ- 
ment — no longer applies. 

In May last year there were 
68.2 un emu loved for every 
’mfil'ed vpcmev in Northern 
Tre'^nd. ^or mort neople pro' 
pects of future employment ar 
slim. 


Motorcycle sales fall 21% 

BY JOHN GRIFFITHS 


THE START of the spring sell- 
ing season provided no comfort 
for hard-pressed UK motor- 
cycle dealers. Sales of powered 
two-wheelers in April were 
12,029. down 21 per cent on the 
same month last year. 

For toe first four months of 
the year, sales were 39.945.- 
23 per cent down on last year, 
which was _ to® -■‘woret a jp t= toe 


industry’s recent history, the 
1T4.000 sales for the full year 
being little more than half pre- 
recession levels. .. ..... 

Moped s ha, \p.-, fared. worst so 
far tots year rtl> toriv- sales being 
13,488.' 26 per 1 cpn/-do'yyKj*.ccord- 
;tng to. Motor- Cycle,..- Association 
statistics. Sales nf mo, tor-cycles 
in the four-month period were 
26,457, 22 per cent down. 


Robin Reeves looks at the plight of a South Wales valley and at the business ventures on which its economic fiiture depends 


The Rhondda’s straggle to find a replacement for King Coal 


THE RHONDDA valley in south 
-Wales remains inextricably 
-linked fat the mfnds of most 
-people with- one industry — coal. 
' Seventy years ago it wa8 the 
scene of the biggest concentra- 
tion of coal mining the world 

h as seen. 

- But King Coal's reign is over 
for the Khonnda. which is 
struggling to build an economic 
.future with the help of small 
companies like Mr John Mor- 
gan's Applied Screen Print. 

- Mr Morgan is n comparatively 
rare phenomenon — a Rhondda- 
born entrepreneur who has 
stayed in the valley to build a 
successful business. - 

But building a new Rhondda 
economy .is not easy and the 
overall results so far are not 
exactly a good advertisement 
for the local' benefits of pit 
closures, whatever the wider 
economic considerations. - 

Applied Screen Print, started 
3D years ago in an old -school 
metis kitchen. Today it employs 
50 in ft 20,000 sq it factory and 
has a turnover of £1 Jffin. 

• It produces Ttigh quality 
screen print on glass and 
acrylic, mainly tor the gaming 
and leisure industries, and 
recently Mr Morgan started to 
branch out into exports. 

He-says: Tm tired of penple 
tal king about .the problems of 
» decBning-CMl industry. They 
don’t seem t© realise that it has 
.gane^-20.jyears..ago" ’ : 

Many like Mr Morfnit* are 


firmly committed to the valley 
in so far as it lies in their con- 
trol and they are quick to praise 
the hard work and loyalty of 
their staff. 

“This valley is important to 
me," says Mr Morgan.. "For all 
its problems they axe bloody 
’ marvellous people," And he 
claims that for the past three 
months his workers have hap- 
pily gone over to two 12-hour 
shifts a day. six days a week, 
to meet an upsurge in orders. 

Applied Screen Print is one 
of about 150 companies on 
which the Rhonda is having to 
rely in top aftermath of coal. 

In the 40 years up to toe 
First World War toe valley was 
transformed from a scattered 
rural community into a crowded, 
but close knit society of more 
than 150,000. 

People poured into what has 
been described as a vast black 
Klondyke from all over Wales 
and many other parts of Britain. 

In 1918, more than 40,000 
min ors produced 9.5m tons of 
cnal from more - than 60 col- 
lieries for export all over the 
world. But the decline was 
equally spectacular. The boom 
gave way to the terrible suffer- 
ings of toe 1920s and 1930s 
when the markets for Rhondda 
steam coal collapsed and unem- 
ployment soared to more, than 
40 per cent for more than a 
decade. At times, it was substan* 
tially higher. ./■ 

Now. Maerdy, the last 
Rhondda pit, is to stop winding 


coal towards toe end of this 
year. It achieved notoriety in 
the 1920s as "Little Moscow" 
and a decade ago it was being 
promised a further 100 years of 
life. 

Shortly before toe present 
miners* strike began, the col- 
liery's 700 miners accepted a 
National Coal Board plan to 
link the pit with Tower colliery 
in toe neighbouring valley. 

Efforts to give the Rhondda 
a more diversified, resilient, 
economy began in the late 1930s 
and were greatly increased by 
the -1945 Distribution of 
Industry Act. But progress was 
hampered by a shortage of 
industrial sites in toe valley's 
narrow confines and difficult 
road- access. 

In the 1960s a strategy of 
building up employment oppor- 
tunities at the mouths of tbe 
South Wales valleys was 
adopted. The transfer of the 
Royal Mint to Llantrisant was 
one result. 

Nonetheless there has been a 
relenties decline in the valley’s 
population. From a peak of 
169,000 in 1925, it has fallen 
every year to its present level 
of about 81.000. 

The latest recession has 
wiped out many of the employ- 
ment gains of the past 20 years, 
Male unemployment today is 
back up to a level of nearly 35 
per cent while the female job- 
less rate stands at 16 per cpnt. 
making a total of more 5.500 
on the dole. 

There are only a few dn?cn 


vacancies. One in every two 
youngsters is on the dole. The 
figures would be even worse but 
for the fact that more than 
10.000 people commute from the 
valley each day to their place 
of work. 

Despite the extraordinaiy 
exodus, the Rhondda still con- 
tains thousands of people who 
would not live anywhere else. 
It has a unique communal cosi- 
ness of its own. 

The ugly coaltips have all 
gone thanks to a sustained land 
reclamation programme in the 
past 20 years, revealing toe sur- 
rounding hills in their former 
beauty. 

But toe signs are that in toe 
absence of a major new initia- 
tive many more people will he 
condemned to leave in search 
of work. 

The Rhondda's case for 
special help has already been 
eroded by equally pressing prob- 
lems elsewhere, and seems 
likely to be eroded further in 
the Government’s latest regional 
policy review. 

In the circumstances, the 
recent emphasis of the Welsh 
Office has been on saving whot 
industry toe Rhondda already 
has. 

The A. J. Gooding group, for 
example, squeezed £lm out of 
the Welsh Office Industry 
Department to rescue Forth 
Textiles, the maker of Swan 
Christinas decorations, from toe 
receivers. It was one of the 
Rhondda's first non-coal indus- 
tries and. in recent years, its 


largest employer. 

Generous Welsh Office' aid 
was also made available to 
Thorn EMI Dyhatel to enable 
toe group's Rhondda factory to 
manufacture and market cable 
TV distribution equipment 
throughout Europe under 

licence from C-COR Electronics 
of Pennsylvania. It should boost 
employment by 100 to 440 jobs 
over the next three years and 
secure the plant's future. 

Bramber Engineering, another 
long-established Rhondda em- 
ployer, has received Welsh 
Development Agency help to 
modernise and expand its coil 
and leaf spring production. The 
investment is paying off hand- 
somely. -with export led sales no 
45 per cent in the past 18 
months. 

Encouraging industrial growth 
in the valley is also the aim of 
a; Rhondda Boroueh Council 
programme of building smaTl 
factory units. Most of the 45 
units built so far have been 
taken by tenants who between 
them are providing 438 jobs. 

The council is also promoting 
a series of urban development 
grant schemes which promise 
houses, workshops, small offices, 
a sports complex and a shop- 
ping centre. 

There are plans to make use 
of Rhondda’s past by turning 
Tyniawr Lewis Merthyr into a 
heritage museum. An interim 
feasibility study has urged a 
large multi - million pound 
scheme, to provide a permanent 
record of toe history of the val- 


ley. with the aim of attracting 
up to 10,000 visitors a day. 

A great deal of industrial 
training is taking place under 
the auspices of Rhondda Enter- 
prise, launched • in 1978 with 
help from toe Manpower Ser- 
vices Commission. Today it is 
spending' £lm a year of public 
money running five units in the 
Rhondda which offer 120 
trainee placements and 100 
community programme places 
for tbe long-term unemployed. 

Under the direction of Mr 
Derek Porter, a former Turner 
and NewaJl executive, toe train- 
ing has diversified from engin- 
eering, joinery and horticulture 
into electric circuitry, robotics, 
fibre optics, solar energy, digi- 
tal controls, computers and com- 
mercial skills. 

Rhonda Enterprises’s latest 
initiative is an adult training 
workshop in new technology 
which opened just before 
Christinas in a converted boiler 
house. Mr Porter also hopes to 
secure funding to provide shel- 
tered workshop accomodation 
for trainees willing to have a 
go at starting businesses. 

The Rhondda has far from 
thrown in the towel Mr Dick 
Newman, chairman of the Asso- 
ciation of Rhondda Industries 
and a former council mayor, is 
an optimikt "He believes the 
unemployment problem can be 
cracked if a dozen of the 
valley's small companies can 
grow into medium-sized enter- 
prises in toe next decade. 

Mr Tony Roberts, the Borough 



Industrial Development Officer 
also refuses to be downhearted. 
"We have got more going for us 
than Toxteth or Brixton — spirit, 
and a sense .of identity and pur- 
pose.” 

But the private sector alone 
is never going to solve the 
Rhonda’s problems. On most 
measures of social deprivation 
across England and Wales it 
comes out at the top of top list 
At toe last count about 17 per 
cent of households were stiP 
without an inside lavatorv and 
12.5 per cent had no bath. 

A report just published by 
Mid-Glamorgan health authority 
revealed that death rates among 
babies born in toe Rhondda 
were 50 per ceot above the 
national average. 

Respiratory illnesses among 
young children are 25 per cent 
higher, and the number of 
medical prescriptions is more 
than 20 per cent above average. 
Hospitalisation Is more frequent 
and average stays are longer 
because doctors are unwilling 
to send patients home tn poop 


housing. This leads to longei 
waiting lists. The amount o: 
accommodation in homes foi 
old people js inadequate and tin 
demand for it is increasing des 
pite a life expectancy which is 
IS months lower than ii 
England. 

The health authority ealcu 
fates that it will require ar 
m-.ual growth rate in its bud- 
of 1.2 per cent to maintain 
existing services. But the 
Government has told it not to 
count od growth of more than 
i per cent in the next decade. 
The local fear is that much 
needed improvements at the 

Rhondda's Uwynypia Distrit 
f^ospital will be paid for bp 
dosing toe valley’s highly 
valued cottage hospitals, origin, 
ally paid for by toe miners. . 

It adds up to a bleak inherit- 
ance for a community which was 
once an engine of the British' 

economy, producing enormous 
wealth and fuelling* the ew 
sion of international trad?^ 
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UK NEWS 


Building societies’ lending 
at record £2bn in April 


BY MARGARET HUGHES 


SAVER’S FUNDS into building 
societies fell in April for the 
secGud successive month. Net 
receipts are understood to have 
dipped to just over £680m, the 
lowest since last August 
Mortgage lending, however, 
was at an all-time high at just 
under £2bn. The previous record 
was in March last year when 
societies advanced £L9lbn. The 
net inflow this March was £729m 
while • mortgage advances 
totalled £l.S4bn. 

Societies say the April 
returns are much as expected 
and ^mainly reQeri! The 1 reduced 
interest- rates which came into 
ettBcr'-On April- ■I.'"B6Qt , 'nitift-. 
ga££'a£ftl investment ratesTytere" 
perccwnage peat.- The 
fak'/m’’ funds’ TlaS - been- ogsei 
to some extenfjiby lithe! higherr 
inteoe^societies^aH short-notice 
aoajusts;-- several have' - -im- 
peosg&ithe terms ->on existing 
schemes? while others ‘ have 
iaGtoducedmew accounts. 

-Given- the recent rise in bank 
b®e- rates, the flow of funds 
into building societies is likely 
to - be depressed farther this 
month. Receipts tend to fall off 
in May' as savers begin to with- 
draw funds to pay for summer- 
holidays. • --- 

Societies- say they are- not 
unduly worried and thereris- 
unlikely to '’be any motf? tf> ; 
increase-^ interest' rate^'^lfless 
banks their basd rates 

further;* 10 iayj 
The ''£8tiiteil of the Building 
Societies ' Association, which 
normally discusses interest 
rates, is not scheduled to meet 
this month because the BSA 
will be holding its annual con- 
ference. If necessary an emer- 
gency meeting could be called 


Bristol & West Building 
Society and Standard Char- 
tered Bank are altering their 
joint Money link scheme to 
appeal to a wider market. 
Money link. Introduced last 
June, is a combination of an 
interest bearing building 
society account and bank cur- 
rent account which offers free 
banking. 


New Investors will have to 
invest only £100 in a Bristol 
& West Moneylink share 
account instead of £500. Bris- 
tol' & West said yesterday 
market research showed that 
the ‘£500 initial - investment 
had-, prbvcfi “ something of. a 
psychologicaLbarrier even for 
a-- -potential -customer with 
ptentyof money.” 


Interest mi the entire share 
account is to be increased to 
the full ordinary share 
account rate, at present &25 
per cent Previously interest 


on the first £500 was 1 per 
centage point below the 
ordinary share rate, the (nil 
rate being paid on balan ce s 
only in excess of £500. 

Investors In Moneylink are 
eligible to open a current 
account with Standard 
Chartered providing the full 
range of bank current account 
services including a cheque 
guarantee card. The customer 
gets free banking provided 
the bank account is kept in 
credit and he or she retains 
a minim um investment of 
£100 in the bonding society 
account. 

A feature of- Moneylink is 
the sweep facility which 
allows customers to have sur- 
plus bank funds transferred 
automatically to the interest 
bearing building society 
account Customers with bank 
balances over £300 can opt 
for the sweep facility. Pre- 
viously the limit was £150. 


but there is no such move at 
present. 

Mortgage demand Is at peak 
levels but there is no* sign of 
a return td.'; mortgage- queues, 
except at tHfe; 'Woolwich Build- 

“Xbitf 'is the only society which 
does not charge more than the 
basic rate of interest for larger 
mortgages. 

Borrowers are having to wait 
an average of eight weeks, in 
central London 10 weeks, if 
they want a mortgage with the 
Woolwich. The society has bad 
to limi t advances to existing 
borrowers and investors as a re- 
sult of the demand. 

More generally, societies are 


not concerned that there will be 
insufficient funds to meet mort- 
gage demand. They say If there 
were a shortage of savers' funds 
they could' raise money on the 
wholesale markets. 

Societies have also agreed to 
reduce their liquidity by an 
average of £200m a month until 
it reaches 16 to 17 per cent of 
total funds from about 19 per 
cent. 

They are making this one-off 
contribution to mortgage funds 
from reserves as a result of the 
ruling on profits on gilts which 
makes investing in them less 
attractive. Previously, the bulk 
of the societies' liquid funds 
were invested in gilts. 


cautious on 


Company payments to print 
workers tax deductible 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


By Brendan Keenan in Dublin 
THE BRITISH Government is 
expected to adopt a cautious 
approach in talks which the 
Irish Government is seeking 
following the New Ireland 
Forum report on possible 
political developments. 

Mr James Prior, the 
Northern Ireland Secretary, is 
keen to make further attempts 
to nudge the Northern Ireland 
parties towards some measure 
of agreement, irrespective of the 
talks with Dublin. The future 
of the Northern Ireland 
Assembly is now widely seen 
as hinging on the success of his 
efforts. 

Mr Prior has already seen Mr 
James Molyneaux, the Official 
Unionist leader and Mr James 
Hume, leader of the Social 
Democratic and Labour Party. 
Both parties are boycotting the 
Assembly. 

Mr Prior's efforts are likely 
to intensify after the European 
elections on June 14 but, if 
they are not successful, it is 
widely believed the Assembly 
will be dosed after it goes into 
summer recess in July. 

Meanwhile, officials will ex- 
plore the promised new 
approach to the Irish question 
from Dr Garret Fitzgerald, the 
Irish Prime Minister, which 
could lead to summit discus- 
sions with Mrs Thatcher in the 
autumn. 


PAYMENTS to employees of a 
Lancashire printing company, 
which were described as being 
in lieu of notice when the 
company decided to close, have 
been held to be deductible from 
its profits for tax purposes. 

The High Court upheld a tax 
commissioners' decision that 
the sole reason for the pay- 
ments by Southport Printers 
was to ensure that its business 
was not disrupted by the print 
I unions during the run-up to 
closure. 


The court rejected an Inland 
Revenue argument that the pay- 
ments had been made as part 
of the company’s legal liabilities 
on ceasing to trade, or to safe- 
guard the businesses of other 
companies in the Liverpool 
Daily Post Sc Echo Group from 
possible disruption as a result 
of the decision to dose 
Southport 

The payments, totalling 
£8,085, had been made to 27 
employees whose entitlement to 
notice exceeded the period 
between the closure decision 
and the closure date in 
February, 2978. 

Mr Justice Nourse said South- 
port had been aware of the 
potential consequences of the 
closure on itself and on the 
group as a whole. It feared 
possible disruption — a sit-in or 
sabotage of materials — by the 
print unions. 

It bad been accepted tbat It 
would be a waste of time to offer 


ECONOMIC DIARY 


TODAY: Labour Women’s con- ference opens, Bridlington (to 


ference opens, Swansea TTD'May~TSIay 18). Inland Revenue Staff 
14)/ . Mr Arthur ScargUt^NUM Federa tion annual conference 
prerideat, addresses women's opens, ^Blackpool (to May 17). 
rallv against pit .closures, Li verp ool - City Council a nn ual 
Barnslev. meeting. NATO Defence Minis- 

TOUIORBOW: National Union of ters two-day meeting opens, 
of Public Employees’ annual con- Brussels. Peoples^ Congress 
ference opens. Bournemouth (to annual session, Pefeng. Nor- 
Mav 14). Council for Social man . Tebbit, Trade_. Secretary, 
Democracy (SDP policy body) Angles, 

meets, Edinburgh. Mr Neil WEDNESDAY: Average earn- 
Kinnock, Labour Party leader, uitoces; employment hours 
addresses Labour Women’s con- wage costs (March-— 


Full portability 
of pensions 
‘a disaster 9 


Financial Times Reporter 
Mr Robert McCrimDe, parlia- 
mentary adviser to the British 
-Insurance Brokers’ Association, 
yesterday predicted disastrous 
consequences if full portability 
of pensions was accepted by the 
Government. 


MONDAyThEC Foreign Affairs *h. e £ UTUTe Hong Kong. In- 
Council starts two-day meeting 
in Brussels io discuss 1984 °“j 


provisional). Commons debates 




bsh mon^y fibres for April SBSSST WketiSg roM^e,’ 
Socieftr of Cm PubLic Royal L^^er Hotel, W2. 


oervams rEESEi Central Transport Consultative 

opens (to May 17), Blackpool. Committee annual report pub- 
Inslitution of Professional Civil Mr Peter Walker, Energy 


The Conservative MP for 
Brentwood and Ongar was 
speaking at a meeting of the 
Association’s northern region in 
Newcastle upon Tyne. He said 
there was much speculation as 
to whether the powerful pres- 
sure for portable pensions would 
find a response from the 
Government. 


Servants manual c°ntonce Secretary, adSressw CoalMer- 
?ElfS^TT* t0 Ma , y 1 'r ’ chants’ Federation annual 

3EPTU annual conference opens lunch> Connaught Rooms, WC2. 


(to May 18>, Scarborough. Civil THURSDAY: Index of output of 
and Public Association annual the production industries 


conference opens (to May 18), (March). Public sector borrow- 
Brightoo. Major NUM demon- j ng requirement (April). UK 


stratum, Mansfield. Toshiba banks’ assets and liabilities and 
announces investment and job the money stock (mid-April). 


creation programme, London. London sterling certificates of 
Mr Patrick Hilieiy, Irish Presi- deposit (April). OECD animal 


dent, begins four-day visit to meeting, Paris. 

Bonn. Mr Edward Heath opens FRIDAY: Tax and price index 


exhibition of European Com- (April). Retail prices index 
mumties archives. Queen Mazy (April). Finished steel con- 


College, El (to May IS). 


sumption and stock changes 


TUESDAY: Figures for retail (first quarter— provisional), 

sales (April — provisional). Fixe EEC Industry Ministers informal 
Brigades Union annual con- meeting, Paris. 


However, he made it dear he 
felt “full portability, meaning 
everyone able to come out of, 
his company’s scheme and make 
his own arrangements, would , 
be disastrous because it would 
render many schemes incapable 
of continuing with smaller num- 
bers without a spread of ages.” 

There was no reason to 
cripple the pension industry in 
that way because some port- i 
ability could be introduced in 

a way that was challenging to 
the pension world and helpful 
to the individual. 


INVEST IN 50,800 BETTER TOMORROWS! 


50,000 people In Uia United Kingdom suffer from proqnuslvaly penriysJng 
MULTIPLE SCLEROSIS — the cause and cure of which are MB unknown 
— HELP US BRING THBW BRIEF AND HOPE. 

We need your donation to enable vs to continue ear work far the CARE 
end WELFARE OF MULTIPLE SCLBtOSIS sufferers end to cont inu e our 
commitment to End the «u» end cure of MULTIPLE SCLEROSIS throagb 
MEDICAL RESEARCH. . ... 

Please help— Send a donation today to* 

Room F.l 

The Multiple Sderesb Sodety of GJk and NX 
286 Munster Road 
Fulham, London SWA 6BE 


Redundancies sought 


LABOUR 


Moderates' , R a jj un j 0 ns threatening 


at Manton I disruption from May 30 


Security 
printers : 
sent home 


pit collapses 


BY DAVID BRINDLE, LABOUR STAFF 


On full pay 


no more than the statutory re- 
dundancy payment or anything 
like it. 

Negotiations with the union 
led to an agreement to pay the 
46-strong workforce a total of 
£111,000, of which Southport 
would provide £31.000 and other 
group companies the balance. 

Mr Justice Nourse said the 
question was whether the £8,085 
bad been paid wholly and exclu- 
sively for the purposes of 
Southport's trade. 

If the payment had been to 
meet the company's legal 
liabilities on closure, or to safe- 
guard other group companies, 
it would not be deductible. If 
its purpose had been to achieve 
the orderly conduct of South- 
port's business prior to closure 
it would be deductible. 

The judge said that the des- 
cription of the payment as “ in 
lieu of notice” supported the 
Revenue's argument; but the 
important question was not how 
the payment was described but 
the purpose for which it was 
made. 

The commissioners bad con- 
cluded that the right way to 
view it was as a single payment 
by Southport in consideration , 
for the active co-operation of 
its employees while it continued 
to trade. 

It was not possible to say 
that there was no evidence to 
support the commissioners' con- 
clusion and the court therefore 
could not interfere with their 
decision, the judge said. 


By Brian Groom 
AN ATTEMPTED revolt 
against the miners* strike by 
moderates at Manton colliery, 
in the National Coal Beard's 
South Yorkshire area, col- 
lapsed yesterday, adding 
weight to Mr Arthur Scar gill’s 
riaim tha t miners are pre- 
pared for a prolonged 
stoppage. 

At a packed meeting in 
Worksop attended by about 
half the 1.200 Manton miners. 
Mr Robert Taylor, leader of 
the right-wing rebels, was 
shouted down and his 
attempts to force a vote on a 
reborn to work were ruled out 
of order. 

Moderates conceded that 
their supporters at the meet- 
ing numbered fewer than 100 
and that backing for the 
strike had hardened since 
Manton was "picketed out** 
by other Yorkshire miners 10 
weeks ago. 

Mr Tdylor said he had not 
decided his next move, but 
the moderates conceded it 
would be extremely difficult 
to cross picket lines and go 
back to work with so little 
support. 

The Manton rebellion was 
the most significant revolt so 
far by moderates In the 
strike-bound left-wing coal- 
fields, and its failure will 
discourage others from simi- 
lar moves. 

Though classed as a York- 
shire area pit, Manton is in 
north Nottinghamshire. Mr 
David Potts, branch secre- 
tary, said the mood of the 
men was to go to the 25 Notts 
area pits and stop the miners 
there from working. He also 
expected a heavier turnout 
of local pickets to man the 
gates at Manton. 

The men were prepared for 
a strike lasting weeks or 
months, he said. “We are 
becoming more and more 
used to living on very low 
incomes. We are going to 
win this. We are going to 
stick to it for as long as it 
takes.” 

Mr Potts said that an in- 
creasing number of Notts 
miners were responding to 
the strike call, but tbe media 
were misrepresenting the 
situation. 

M At CressweTL when 45 
men crossed the picket line 
out of a total of 200, the Press 
reported that the pit was 
working normally. If that 
pit was working normally that 
afternoon, then they're very 
good colliers,” he said. 


By Our Belfast Correspondent 
PRODUCTION OF Austin 
Rover’s new Montego model 
was halted for the second day 
yesterday by an unofficial 
walkout at Cowley, Oxford. 

Further stoppages by other 
groups of workers were likely 
in the present “turbulent” 
atmosphere, said Mr David 
Buckle, Oxford district secre- 
tary of the Transport and 
General Workers’ Union. 

He said that talks yester- 
day with the management 
over the recent spate of 
disputes at the Cowley 
assembly plant bad made no 
progress. Five or six sections, 
with several hundred workers, 
were in dispute with the com- 
pany and likely to walk out 
at any moment 

Austin Rover has claimed 
that walkouts in the past two 
weeks at Cowley and at Long- 
bridge, Birmingham, where 
the successful Metro add Mini 
models have been hatted, are 
isolated incidents. 

The strikers are protesting 
about low earnings. Their 
militancy reflects a belief 
that they have stronger bar- 
gaining power as a result of 
the market success of new 
models. 

However, the big problem 
looming at Cowley is the 
union’s refusal to agree to 
three-shift working, which the 
company Insists is vital for 
the future model launch pro- 
gramme. 

The management, after 
weeks of talks with the 
unions, has given warning 
that it reserves the right to 
impose the change 
unilaterally. All 4,500 body 
plant workers at Cowley are 
due to meet on Wednesday 
to decide opposition tactics. 


Oerical union strike 


may halt Dally Mirror 


The Government should be 
aiming at greater encourage- 
ment to additional voluntary 
contributions on a portable 
basis, he said, because over a 
period tbat would show contri- 
butors whether they fared 
better in a scheme or as the 
owner of a more flexible port- ! 
able pension arrangement in > 
which they had more say over 
where their money was in- 
vested. 


THE DAILY MIRROR could 
be off the streets from Tues- 
day following a decision of 
the Sogat union’s clerical 
branch at the paper to strike 
from Monday. 

The clerical members are 
expected to mount picket 
lines to try to stop Sogat 
machine room workers going 
to work, which would stop 
Publication. The 580-strong 
branch Is taking action- over 
a house agreement. It wants 
a £6 across the board rise 


Post Office warned 


TBE Metal Box Company is 
seeking 100 redundancies at its 
cartons and labels plant in 
Speke, Liverpool, to make 
practical a £7m investment plan. 


THE LEADER of the main 
management union in the 
Post Office has warned of “in- 
dustrial trouble” If the pre- 
sent pay offer to his members 
of 325 per cent is not in- 
creased at least to match in- 
flation. 


UNIONS REPRESENTING 
British Rail's manual workers 
yesterday confirmed that their 
members would be told to take 
industrial action from May 30. 

'The National Union of Rail- 
wayman and Aslef, the train 
drivers' union, said the action 
over pay and productivity would 
involve a ban on overtime and 
rest-day wori^ng and a work-to- 
rule. It would apply to NUR 
members at Seal ink . DR's 
ferries subsidiary.. 

The unions claimed the action 
would cause chaos to train ser- 
vices because of BR's heavy 
dependency on overtime work- 
ing. BA admitted there would 
be disruption. 

Rail officials were relieved 
tbat the unions bad not agreed 
ban Sunday working and bad 
not set a earlier date. The 
breathing space of about three 
weeks was thought to give both 


Montego output 
again stopped 
by walkout 


sides ample oportunity to come 
to terms. 

Tbe thratened action, agreed 
by Aslefs executive op Thurs- 
day and by NUR leaderes yes- 
terday. is in response to a pay 
offer of about 4 per cent and 
to BR's insistence that it be 
conditional on outstanding pro- 
ductivity issues being cleared 
up. 

These issues are BR's conten- 
tious plans to run trains without 
guards and to cut double- 
m aiming of locomotives. The 
unions say there is no question 
of the pay issue being deferred 
pending agreement on them. 

Mr John Palette. BR's manag- 
ing director of personnel, said: 
“ While we are prepared to deal 
with the things separately, we 
are not prepared to deal with 
them out of relation to each 
other." 

The proposed disruption 


would be disastrous for the 
railways if it went ahead. The 
chief damage would be to BR's 
improving image, but he added; 
v We are dependent on over- 
time and rest-day working in 
areas where we have been' 
running down staff for Invest- 
ment purposes." 

Mr Jimmy Knapp, NUR 
general secretary, described his 
members as “people on low 
wages, working excessive over- 
time with clapped-out equip- 
ment.” The overtime ban would 
show clearly the extent- of 
understaffing and underinvest- 
ment to the railways. 

He denied the rail unions 
were acting in response to calls 
by msaeworfcers’ leaders to 
broaden, industrial action 
against the Government. How- 
ever, it was no coincidence 
there was unrest over policy 
throughout the public sector. 


By David Goodhirt, Labour Staff 


ABOUT 900 print workers for- 
merly employed by Bradbury 
WilMnstffl,.fhe security-printers, 
have been sent home, on iWl 

pay until their statutory period 
of redundancy notice expires 
on July 20. 

The company announced lagf 
month that 'its New Malden 
plant would be dosing' with the 
loss of 900 jobs. - -Most em- 
ployees In the printing, finish- 
ing and dispatch departments 
kept turning up but refused to 
work after the atuouxiceraent 

Sogat *82 and the National 
Graphical Association, the 
main print unions, both met 
yesterday to plan their response 
to what they describe as a 
lock-out • 

A statement from the com- 


pany last night said: "We have 
reluctantly decided to ask all 


Teachers to step up action over pay 


BY DAVID BRINDU: 


LEADERS OF the National 
Union of Teachers called for 
three-day selective strikes 
yesterday to escalate disruptive 
action over pay. 

The strikes, to start on May 22, 
are likely to take place in rota- 
tion at schools in at least one 
education authority in each of 
the union's 32 administrative 
regions in England and Wales. 

Members at schools selected 
for action will be balloted and a 
two-thirds majority of votes will 
be needed to approve each 
strike. 


Union leaders are confident 
of backing because of the strong 


calls for further action made at 
rallies during Wednesday’s one- 
day national strike. 

The programme of strikes was 
agreed by the national execu- 
tive of the 235.000-strong NUT, 
the largest teaching union. Tbe 
executive told members pre- 
paring pupils for public 
examinations not to join the 
action. 

Teachers' leaders believe they 
can retain public sympathy as 
long as exams remain un- 
affected. Mr Doug McAvoy, 
acting NUT general secretary, 
said: “The union has received 
tremendous support from 
parents and public because of 


the justice of the teachers' 
claim.” 

The National Association of 
Schoolmasters Ainion of Women 
Teachers, the second-largest 
teaching union, has already 
begun selective one-day strikes 
in Hampshire and the Isle of 
Wight These will spread to 
Leeds on Monday. 

Sir Keith Joseph, the Educa- 
tion Secretary, was urged yester- 
day to intervene in the dispute. 
Tbe Secondary Heads Associa- 
tion. which has 3.000 head 
teacher members, said be should 
encourage the employers to 
refer to arbitration the unions* 
claim 


reluctantly decided to ask all 
employees in the printing, 
finishing and despatch depart- 
ments to remain at home on 
foil pay until the end of thj» 
statutory notice period because 
of tbe high level security work 
in which this factory- is in- 
volved.” 

Bradbury Wilkinson, owned 
by International Banknote 
Corporation of the TXS.,- says 
it has been hit in recent years 
by customer countries printing 
their own banknotes. It planned 
to shed 500 jobs -in 3982 but 
after a three-week strike- by 
Sogat members agreed to cut 
the redundancies to 350. 


Equity referendum 


THE LEADERSHIP of the 
actor's union, Equity, has 
agreed to hold a binding 
national referendum on its con- 
troversial system of controlling 
entry into the profession. 


GCHQ union loyalists try skittles option 


THE UNION official from 
London had been startled. That 
was no way to run a cam paign, 
he had said. It would make 
them a laughing stock. 

Nevertheless, the remaining 
union members at tbe Chelten- 
ham-based Government Com- 
munications Headquarters opted 
to run the risk of ridicule and 
to persevere with their plan: 
they would form a “GCHQ 
trade unions ” skittles team. 


David Brindle on 

the harrying tactics 
adopted by the few 
stalwarts fighting on 
at Cheltenham 


Though a trivial issue, it illus- 
trates the nature of the struggle 
by the 150 or so union loyalists 
at the signals and intelligence- 
gathering centre. Membership 
of the area's Civil Service 
skittles league will, they argue. 
ensure that their name goes on 
every fixture list and league 
table pinned up or circulated 
at the town's two GCHQ sites. 

Should they win the summer 
competition, they believe they 
would severely embarrass Mr 
Peter Marychurch. GCHQ's 
director, who would be ex- 
pected to present the trophy 
as president of the Cheltenham 
area Civil Service sports asso- 
ciation. 


By such harrying tactics have 
the loyalists set about remind- 
ing the GCHQ management that 
not all its 7,000 staff have 
accepted the £1,000 offered by 
the Government in exchange 
for surrender of union rights. 
If the tactics seem odd. they 
say. it is because it is an ex- 
ceedingly odd dispute. 

Mrs Ann Downey, a 26-year- 
old clerical officer, says: “We 
have to make up the -rules as 
we go along because it is not 
a straightforward union issue. 
To a certain extent, it is more 
a civil rights issue.” 

Mrs Downey, a union activist 
long before the storm broke at 
GCHQ. is not typical of the 150 
who have held out Surpris- 
ingly, perhaps, most of the 
previously most prominent 
trade unionists — including one 
of the three accorded full-time 
status — gave in. Those who 
did not often seem the most 
unlikely candidates. 

They are almost all from the 
higher staff grades, fierce in 
their moderation and insistent 
that their derisions to take a 
stand were in response to what 
they saw as a Government 
threat to their individual 
freedom. 


ments and generally to give 
each other moral support 

Of the 150 loyalists, about 
a third signed the Government's 
“option. B” form stating their 
preference for a transfer to 
another place of work where 
they could keep union rights. 
The remainder did not complete 
the form but signed the unions' 
“option C" declaring their wish 
to remain at GCHQ as members 
of recognised unions. The 
unions have gua ranted their 
pay should they be dismissed. 

The option C signatories were 
told this week that they would 
be treated as if they had signed 
B — that is, they will be offered 
transfers. But many intend to 
refuse to move and to force the 
issue, conscious of the Govern- 
ment's predicament 

Mr Heywood says: "If they 
keep us on indefinitely, they 
are going to lose face. If they 
sack us, there is going to be an 
immediate outcry.” 

There will be no dismissals at 


least until after tbe union’s 
application for a judicial re- 
view of the Government's action 
at GSHQ is heard next month. 
Most loyalists feel that while 
the management will want to 
avoid a confrontation in the 
hope that their protest will 
wither away, some in the 
Government may favour ending 
the matter quickly by sackings. 

Meanwhile, the union cam- 
paign goes on under the direc- 
tion of one full-time official aiid 
one part-time assistant-. -— the 
wife of an option B signatory- 
based in an office in Chelten- 
ham’s centre, above Andy's 
Unisex Hair Salon. 

The loyalists drop in to 
collect union literature which 
they openly make available in 
The GCHQ canteens each lunch- 
time. No attempts have been 
made to prevent this. 

Union members say they have 
been taken off the lists for over- 
seas postings and training 
courses, but three have been 
called before a promotion 
board. 

While the management’s kid- 
glove approach continues, there 
is even optimistic talk of other 
workers rejoining the unions — 
particularly, so the speculation 
goes, when the proposed poly- 
graph (lie-detector) testing of 
700 staff begins soon. 


The tests may also cause 
more workers to- leave GCHQ, 
the loyalists believe. Mr Don 
Clarke, a 28-year-old computer 
programmer, says two of his 
colleagues who accepted the 
£1.000 offer have already got 
new jobs. Local newspapers 
regularly feature advertise- 
ments by employers elsewhere 
such as I CL, Austin Rover, 
Automotive Products. Dalroth, 
Racal Redac and the London 
Electricity Board. "~ 

In the town’s wider com- 
munity, the GCHQ issue has 
been overshadowed in the past 
two months by a heated debate 
on the future of Cheltenham’s 
grammar . schools — but the 
repercussions Unger on. 

The Conservatives lost four 
seats in last week’s council 
elections, including one shock 
Labour victory -in Pittvalte 
ward. A Tory inquest accepted 
that the GCHQ affair had cost 
votes. . 

Some local people still only 
know GCHQ as " something to 
do with the Foreign Office 1 ', 
such has been, its anonymity 
over the years. Remarkably, in 
view of all the publicity and the 
considerable bitterness engend- 
ered by the affair, none of the 
150 union loyalists has said a 
word about the details of his 
or her job. 


APPOINTMENTS 


Board changes at Westland 


U I wonld feel the same if 
the trade unions imposed a 
closed shop as I about this," 
says Mr Bruce Heywood, 39. a 
technical officer who has been 
at GCHQ for 20 years and who 
considers himself something of 
a Tory. 


Mr David MacMillan. 42, a 
radio officer who first joined 
GCHQ 22 years ago. says: "I 
was a reluctant member of the 
Civil Service Union, I have been 
to three union meetings in my 
life, and I attempted to resign 
my membership last year.” 
Now he plans to attend a TUC 
training course for shop 
stewards. 


Mr George Toul min, 55. a 
mathematician-statistician first 
posted to GCHQ on national 
service in 1952, and first viola 
in the Cheltenham Philharmia. 
says: “ I have always gone along 
to two union meetings a year. 
I suppose I was a relatively 
inactive trade unionist." 

Mr Toulmin lately has been 
a more regular attender of 
meetings of GCHQ Trade 
Unions, the composite group 
put together from the remnants 
of all the former union 
branches. An average of 50 to 
60 go to the Monday night 
gatherings to discuss develop- 


Sir Basil Blackwell has been 
elected deputy chairman of 
WESTLAND. Lord Aberconway 
has ceased to be deputy chair- 
man but remains a director. Sir 
John Treacher has been elected 
vice-chairman and Dr J. F. Jones, 
a senior executive, has been 
elected a director. Sir Basil 
remains chief executive with the 
following executive directors: 
Mr A. V. N. Reed, managing 
direotor (Helicopters and Hover- 
craft Group); and Mr H. P. 
Stewart, managing director 
(Technologies Group). 

■* 

Mr N. A. Grant has joined the 
board of HAMILTON RENTALS. 
** 

Mr John Marshall has been 
appointed a director of UNITED 
TRANSPORT COMPANY. Mr 
Marshall and Mr Tie Martin, 
managing director of. United 
Transport, were co-founders of 
International Ferry Freight in 
1965 which became a wholly- 
owned subsidiary of UTC in 1982. 
Mr Marshall is at present manag- 
ing director of the holding com- 
pany for the unii load and 
freight forwarding activities of 
the group, International Ferry 
Freight Group. United Transport 
Company is the holding company 
for the UK and European activi- 
ties of the United Transport 
International Group, and is a 
member of the BET Group. 

•k 

Sir Christopher Laidlaw has 
been appointed to the board of 
REDLAND as a non-executive 
director. 

rk 

At SCOTTISH WIDOWS’ 
FUND AND LIFE ASSURANCE 
SOCIETY Viscount Of Arbntb- 
uott, deputy chairman, has been 
elected to succeed Sir Michael 
Herries as chairman of the 
society; Pensions Management 
(SWF); Scottish Widows Unit 
Funds; and Scottish Widows 
Fund Management for tbe three 
years to 1987. Sir Michael U 
the new deputy chairman of all 
four companies. 

•Jr 

Mr David Cramb. group board 
director of Rowntree Mackintosh, 
has been elected president of 
the COCOA CHOCOLATE AND 
CONFECTIONERY ALLIANCE 


He - succeeds Mr John Hardy, 
chairman and managing director 
of Squirrel Horn, who now 
begins a one-year terms as vice- 
president. 

r* 

ISIS INDUSTRIAL SER- 
VICES, Swindon, has appointed 
Sir Hugo Hnnttngtou-Whitel ey as 
nonexecutive director:' and Mr 
Robert F. Rushton as director, 
responsible for the . property 
interests. > . 

* 

Mr Huw Manton, a director 
and general manager of Barclays 
Bank International, has been 
appointed a no n-exe cutive direc- 
tor Of MERCANTILE CREDIT. 

i* 

Mr Htehael D. Vanner lias 
been appointed joint managing 
director of the GROVEBELL 
GROUP. He was previously 
senior vice-president of Allied 
Bank International, London. 

dr 

Mr Ernest J. -McCartney has 
joined the board of HOME 
CHARM. 

* 

Mr Peter Jewiss has been 
appointed to the board of 
STADDEN HUGHES, specialist 
in direct mail and marketing. He 
will be responsible for develop, 
ing new business. Mr Jewiss 
remains -on the board of Protccto 
Inc, U-ff.-based paper products 
company. 

* 

Mr Richard D. Lutyens has 
jo ined GOLDMAN SACHS 
INTERNATIONAL CORP as a 
vice president in the inter- 
national investment banking 
department He comes from 
United Gulf Investments where 
he was in -charge .of the corpor- 
ate' finance division. 

(* 

- NOBLE AND CO has appointed 
Mr Timothy Noble as an execu- 
tive director from June 1. He 
has been managi ng director of 
Lyle Shipping, Glasgow, since 
1980. 

dk- 

Hr W. R. Stutfcaford, chairman 
of the Fram ting ton Group 
senior partner of Laurence Prust 
and Co, has accepted an invita- 
tion to join the CITY CAPITAL 
MARKETS COMMITTEE. Mr 
D. H. Maitland and Hr K. C. 


Smith have retired from the com- 
mittee. 

■*. . 

Mr . S. L WelU ha s . be en 
appointed a director of TERRA 
NOVA INSURANCE COMPANY. 
He is president, American 
Express Company and chairma n 
of Shearson /American Express. 

* 

OBERON INTERNATIONAL 
has appointed the fallowing to 
its : UK board: Mr Nicholas 
Samuel, chairman; Mr Allen 
Groh, marketing director, Mr 
John Lewis, technical director 
and Mr Paul Seddon, non -execu- 
tive director. 

** - . 

Mr D. J. Hutchinson has been 
appointed a partner by ARMI- 
TAGE AND NORTON, at 
Huddersfield. 

BONAR LONG has appointed 
Mr Norman McLeod its financial 
director. He joined: -Bonar Long 
in 1977 and has been financial 
controller and company secre- 
tary since 19S0. Bonar Long is 
a member of Low. and Bonar. 

★. 

Two appointments have- been 
made by TAYLOR WOODROW 
CONSTRUCTION (SCOTLAND*. 
Mr Geoff Davies has Jbeen 
appointed chairman in "succes- 
sion to Mr Norman Baker.' who 
has _ relinquished the position. 
Mr .Davies is also joint assistant 
managing director, of Taylor 
Woodrow Construction, -and 
managing director of Taywood- 
Santa Fe, whieh provides projecr 
management, engineering - and 
consultancy services for offshore 
©it and gas production factiitlw- 
Mr Jlm McMillan; previously a 
contracts manager i? appointed 
a divisional director of TWC 
(Scotland). 

* *. ...-..-v... - 

PETKO CORPORATION has 
appointed . Mr John ' Addey. .as 
. chairman and Mr Anthony 
Abrahams and Mr Johh Ba lemon 
as joint man a ring directors. The 
group U a new amalgamation of . 
a number of pri va i e interests;- . 

" ' . :• •• * : - 

Mr Alan Rnshtoo hflfi been 
appointed an eicecattvdr director 
of McLaren vdick> &. 
COMPANY ‘ (MARINE], '. v -„ - 
More appointments, Fage 5W; . 
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THE WEEK IN THE MARKETS— 1 



take a tumble 


. At first glance the 44.4 point 
fall 10- the TT. 30-Share. Index 
within four trading days sng- 
Jfesfci that the bull market has 
finally broken and investors are 
running for cover. But that is 
■■ no it he case. Apart from a few 
Urge lines of stock there has 
.been very little. selling so far 
and while-equity prices have 
admittedly taken a knock from 
'.the base rate rises, a 5 per cent 
,fall is hardly an all-out rout 

Against the background of 
rising UjS. interest rates, weak 
.sterling ; (at least against the 
.dollar (and climbing London 
. money market rates, this week’s 
.increase in the clearers* base 
. levels seemed almost inevitable. 
So perhaps the only real sur- 
.prise is that some cracks did 
not- .appear in share prices 
ahead of the ' event Anyway, 
with an absence of serious 
'domestic pressures on interest 
rates, there must be a limit on 
bow much further the UK win 
-be dragged along by the UjS. 
The clearers are unlikely to. 
run into double figure base 
fates in the foreseeable future. 

- The corporate sector is un- 
likely to be caused any serious 
damage by the latest round of 
rate increases and for many 
^companies higher domestic In- 
terest charges -could easily be 
'countered by increased over- 
seas earnings' on. currency 
translation. And it is the con- 
tinuing . buoyant outlook for 
profits which could underpin 
: -share prices almost regardless 
mf interest rates. On pure fun- 
damentals' the market does not 
"look expensive and rather than 
'being worried .that the 30-share 
'has broken back /below 900, 
■some people are already, talking 
of it bouncing up again nest 
week. That may be a little too 
optimistic — after all the fall 
has been straight down this 
..week. 

"Contrasting stores 

On the retailing front British 
■-Home Stores provided investors 
with predictably lack-lustre -re- 
sults but the department stores 
group, Debenhams, showed a, 
clean pair of heels to the per- 
formance of most other. High . 
Street traders with a near 70- 
per cent pre-tax advance. 

; BBS’s share price has been 
-'underperforming the stores sec- 
tor for the past year and the 


market way .iolly prepared for 
the grodp’s weak trading result 
for the year to March, At 
£55-2m pre-tax, profits are less 
than 13 per cent up which lags 
behind the standards set by 
most of the other retailers. The 
8} per cent sales advance, for 
example, stands against 14 per 
cent for Marks. 

Yet in fairness it is clear that 
BHS’s management is well 
aware of the group’s short- 
comings and is embarking on 
a programme of both store and 
product development Twenty- 
six stores are due to be refur- 
bished this year — the chain's 
biggest-ever development plan 
—at a cost of around £ 60 m, a 
spending budget the directors 
expect to see maintained for the 
future. 

Conran Associates has been 
taken on board to aid the re- 
design work of both the outlets 
and the goods on offer. But 
even the famous Conran magic 
cannot work miracles on a 
major High Street chain over- 
night. Changes will take time 
to work through to the profits 
line while the inevitable physi- 
cal disruption to trading will 
take the edge off this year’s 


performance. Profits might 
exceed £ 60 m but the market 
remains sceptical of BHS’s 
ability to pnll itself back to 
the forefront of the retailing 
scene. 

Over at Debenhams increased 
consumer spending coupled 
with an Internal drive to im- 
prove efficiency has transformed 
an 11 per cent sales increase 
into a £13.1m surge in pre-tax 
profits to £32.7m. Of more than 
a little help, however, has been 
the buoyant credit company, 
Welbeck. Its profits are more 
than doubled to £17m, an 
achievement that could make 
some of the traditional con- 
sumer credit men slightly green. 
Indeed so encouraged is Deben- 
hams by its financial services 
business that it is now talking 
of widening its field of activity 
— a pilot estate agency scheme 
no less. 

Royal disappoints 

Royal Insurance has got the 
composite insurance sector’s 
first quarter reporting season 
off to a dismal start With its 
underwriting loss up from 
£64 5m to £10L6m Royal col- 


LONDON 

ONLOOKER 


lapsed into a loss of £20.4m com- 
pared to a £9. 2m profit The 
executives had pointed the way 
to a bad first quarter in the 
annual accounts but even so, 
when shareholders mustered for 
Thursday’s annual meeting they 
were not prepared for such a 
sizeable loss. By yesterday 
analysts were rethinking their 
1984 forecasts and undoubted-" 
Royal has set the tone for next 
week’s figures from Commercial 
Union and General Accident. 

The frees e-up in the North 
of England and Scotland is 
blamed for much of the set- 
back. Weather losses totalled 
£45 m. £28m higher than the 
first quarter of 1983. with the 
UK deficit soaring to a record 
£32m. Yet the poor weather was 
only part of the story. Despite 
all efforts to raise premium 
rates and curb overheads, the 
U.S. market remains as big a 
problem as ever. Underwriting 



Profit pressures 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change 

1983/4 

1983/4 



X’day 

on week 

High 

Low 


F.T. Govt Secs. Index 

79J75 

- 1J7 

81.77 

79.75 

Rising interest rates 

F.T. Ind. OkL Index 

871 jO 

— 44 j 4 

922A 

770-5 

Dearer UK borrowing costs 

F.T. Gold Mines Index 

6186 

-46J 

711J 

5204 

Int. rate rises unsettle gold 

Amstrad 

100 

-12 

124 

80 

£129m rights issue 

Bishopsgate Trust 

187 

+33 

190 

144 

Bid approach 

Burton Group 

267 

-23 

298 

212 

Consumer spending fears 

Cons. Gold Fields 

525 

-S3 

627 

487 

Weak precious /base metals 

Datastream 

530 

+175 

533 

200 

Bid from Dun & Brad street 

European Ferries 

110 

+11 

117 

83 

Results/cap. reorganisation 

Garnar Booth 

140 

+10 

150 

100 

Bumper annual profits 

Greenfields Leisure 

45 

+ 8* 

49 

30* 

Consortium bus near- 26% stake 

Leech (Wm.) 

145 

+51 

145 . 

70 

Bid from C H. Beazer 

MEPC 

279 

-16 

306 

2S0 

Rising interest rates 

Macpherson (D.) 

125 

+16 

125 

44* 

Counter-bid from Tikkurib 

HIM Hides. 

210 

-20 

252 

210 

Third-quarter loss 

Newbokf & Burton 

130 

+20 

133 

70 

Bid approach 

Petranol 

495 

+70 

505 

140 

Texas exploration hopes 

Redland 

274 

-29 

316 

256 

Roof-tiling competition fears 

Simon Engineering 

448 

-45 

502 

390 

Results/cautious statement 

Ultramar 

605 

-60 

722 

605 

First-qtr. results diasap point 


Godwin's 
step to 




‘ BY WILLIAM DAWKINS 

HOW DO you stop a suicide 
^bomber driving a lorry-load of 
explosives straight at your front 
,door? 

. Few people are. better 
qualified to answer that ques- 
tion than David Simpson, man- 
aging director of the com- 
■puterised parking systems com- 
pany, Godwin ‘Warren Control 
^Systems,- -which, also makes 
-.safety barriers, level crossing? 
♦and racehorse starting gates. 


Simpson, 49. has recently re- 
turned from the US., where 
he ha« been explaining to 
security experts at the State 
and Defense Departments the 
virtues of Godwin Warren’s 
rising step — an 18-inch steel 
barrier which springs out of 
the road and is said to be tough 
enough to stop a 30-tonne lorry 
In full tilt. 

After last October's suicide 
bombing of the U.S. Marines' 
headquarters In Beirut 
Washington is seeking to secure 
its official buildings all over the 



world against similar attacks. 

The company is competing 
against Delta Scientific of the 
U.S. for 1.000 or more orders to 
supply and maintain its £10.000 
rising steps for U.S. embassies 
and defence establishments in 
America. Europe, the Middle 
East and Far East It expects 


A NEWUNIT TRUST 

INVESTING IN EMRGY SHARES 


x: has remedkitbe Energy Sector, and 

'fif'S specialist fund managers, \%vcrteyAsset ^ . 
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to receive initial trial orders 
within the next few months. 

Godwin Warren celebrated its 
first anniversary on the USM 
this week with a 54 per cent 
increase in pre-tax profits to 
£309,000 for the year to last 
December. 

A few days before tbe res- 
sults. the shares climbed 7p to 
a new high of 117p. but the 
price slipped to 115p after the 
announcement. valuing ; 
group at £4.1m. 

Even at that level, investors 
who bought Godwin Warren 
shares at last May's 57p placing 
price have more than doubled 

their money. 

Analysts are expecting pre- 
tax profits to rise by 30 per cent 
to £400.000 this year, puffing 
the shares on an earning mul- 
tiple of about 13. which is un- 
demanding by USM standards. 

Godwin Warren's bread and 
butter comes not from stopping 
rogue lorries or starting horse 
races, but from making auto- 
mated parking equipment. Park- 
ing systems account for half of 
sales and give Godwin Warren 
an estimated 90 per cent share 
of a £lm UK market. 

Its computerised ticket 
machines do their own auditing, 
collar ticket frauds and even 
enable car park attendants to 
talk to drivers without leaving 
their booths. 

They are gradually replacing 
the basic “pay and display” 

machines, which many local 

authorities are ditching because 
large numbers of drivers take 
no notice of them and park for 
free, 

But Simpson’s heart is really 
set on the U.S.. where his Park- 
scan remote car park surveil- 
lance equipment is on triai by 
the New York Port Authority 
at JFK International Airport.' 

His two-man marketing branch 
in Georgia generates 10 per cent 
of group sales ■— possibly rising 
to 15 per cent this year — but 
has never made a profit in the 
three years since it was set up. 

Simpson, a former director of 
manufacturing at Ley land Cars, 
confidently expects the U.S. to 
pull into the black before the 
year-end- But he needs to beef 
up the marketing team end 
badly needs his own U.S. fac- 
tory. 

For that reason, he has been 
eyeing three possible takeover 
candidates recently, with sales 
ranging from S4m to 810m 

annually. 

If Godwin Warren’s USM 
paper continues to increase in 
value, it could well be takinc a 
flutter across the Atlantic be- 
fore the year is out. 


losses climbed by nearly 50 per 
cent to £60.2m and it is not 
just the weather to blame there. 
Royal was hit by an unexpected 
run of high cost claims on its 
commercial business. 

Now it looks as if the group 
will be hard pushed to match 
1983’s pre-tax profits of £98.3m 
during 1984. Earlier in the 
year some optimistic outside 
forecasts had been pitched at 
close to £L20m. Even if it can 
hold its pre-tax line, earnings 
look almost certain to fall as 
Royal runs down its U.S. tax 
credits. All in all the tax bill 
could be in tbe region of 30 per 
cent against 18 per cent last 
year. The case for buying com- 
posite insurers is hardly over- 
whelming at present 

Trafalgar House 

Trafalgar House is more than 
happy to keep the market guess- 
ing as to its intentions towards 
P&O. This week Mr Nigel 
Broakes. Trafalgar's chairman, 
liberally injected clues into his 
statement accompanying the 
half-time figures though some 
of those signposts could well 
lead to blind alleys eventually. 

One point, however, remains 
as clear as x ever — the logic 
behind the bid has not changed 
since the Monopolies Commis- 
sion called a temporary halt to 
the battle last year. P&O's 
share price has undergone a 
substantial re-rating since 
Trafalgar made its first play 
but the bidder’s price has not 
lagged behind and the original 
five-for-four equity offer is not 
far off beam even now. So there 
seems little standing in the way 
of Trafalgar’s return though it 
is hardly in Mr Broakes’s in- 
terests to reveal his hand yet 
Any weakness in Trafalgar’s 
share price could prove critical 
to the decision-making process 
in a month or two. 

As for the figures, here again 
shareholders were left with the 
suspicion that the results had 


been displayed -with as eye 
towards bid strategy. At £45.9m 
’pre-tax. a 37 per cent rise over 
the comparable £33.6x0. tbe 
profit looks impressive -enough 
to underpin the current share 
price. Dig below the immediate 
surface and it is clear that a 
maiden £16.9m contribution 
from oil and gas at the operat- 
ing level plays a leading role. 

Indeed all the other operat- 
ing divisions were lower at half 
time but better figures are 
promised for the second half. 
.It could be a case of preparing 
the ground for an impressive 
bid battle forecast The market 
is thinking in terms of fllOxn 
or thereabouts for the full year’ 
and the company has already 
predicted a 17.6 per cent divi- 
dend increase to lOp a share. 

The other “ ship ’* steaming 
around in the fog is Sealink. 
Both P&O and Trafalgar are 
thought to have displayed an 
interest in doing their bit for 
the Government’s privatisation 
plans though if one or the other 
got control of British Rail's 
channel ferries a bid by Trafal- 
gar might spark a Monopolies 
reference all over again. 

Continuing in the nautical 
vein, European Ferries, which 
has also proclaimed its interest 
in Seahnk, reported its full year 
figures. Including profits on 
ship disposals the pre-tax line 
advanced by £13m to £44. lm, 
tbough for a great many of its 
individual shareholders it was 
not the profits performance that 
was important but the ending 
of the cut-priced ferry perk. 

In the list of shareholder 
perks, European Ferries' con- 
cession on Channel crossings of 
up to 50 per cent for holders 
of at least 300 shares has until 
now ranked as one of the all- 
time greats. But the scheme, 
which was introduced 25 years 
ago. is now threatening to 
overwhelm the company. New 
shareholders have been coming 
onto tbe register a t the rate of 
20,000 a year. 


THE U.S. equity market is be- 
ginning to look like an impati- 
ent bull hemmed in by an ex- 
tremely strong security fence. 
For the last couple of weeks, the 
bull has been pawing and snort- 
ing as it sees the promise of 
juicyl green grass on the other 
side of the palings; but every 
time it approaches, someone 
banks in an extra reinforcement 
to the fence. 

For investors, the bait which 
is tempting them to break free 
of the restrictions which have 
increasingly boxed them in over 
the last three months, is the 
continuing rise in corporate pro- 
fits. 

The spate of strong dividend 
increases announced over the 
last few weeks is evidence of 
the high degree .of confidence 
now bing displayed by U.S. cop 
porate management -• General 
Motors, for- example,- said .on 
Monday, that it was pushjngjjp 
its quarterly dividend from $1 
to $1.25 -a- share, am increase 
which has finally taken it back 
over the $1.15 which prevailed 
before the dark days of 1980. 
when ti was cut to 60 cents a 
share. 

With price . inflation down 
from the stratosphere, the 
quality of profits has also re- 
covered dramatically. In fact 
according to Smith Barney, the 
Wall. Street brokers, profits are 
now being significantly under- 
estimated.'. ...because of 
accelerated^ ^Write-offs- on plant 
and equipment' ' This reverses 
a trend which started in .the 
early 1970s, when inflation feed- 
ing through into stock profits 
led to an under-reporting of the 
true costs of production, and 
thus falsely exaggerated re- 
ported earnings. 

Profit margins from current 
production are now, says Smith 
Barney, more than a percentage 
point higher on average than 
reported, standing at 9.4 per 
cent of sales against a reported 
7.1 per cent in the fourth quar- 
ter of last year. 

Against all these tempting in- 
dications of growth, however, 
interest rates stand like a bar- 
rier of steeiL And this week tbe 
barrier has grown remorse- 
lessly stronger as the Treasury 
has slogged its way through a 
depressing series of auctions, 
while bank prime rate was 
pushed up by * a percentage 
point to 124 per cent, and the 
White House launched into a 
vigorous attack on the Federal 
Reserve. 

By Thursday the Treasury 
was forced to offer yields 0 f 
13.32 per cent on its latest 30- 
year bond issue, well in line 
with the market's worse fears, 
and level with the rates last 
seen in February 1982 before 
the present recovery phase 
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started. At the same time, the 
Treasury bill market was dis- 
playing all the signs of a clas- 
sic investor switch to quality, 
as a surge of interest brought 
raes down at the same time as 
bank Certificates of Deposit 
went soaring up. 

In these circumstances, the 
equity market showed remark- 
able resilience during the week 
until pole axed on Friday, when 
the enormous jump in long- 
term interest rates sent tbe 
Dow into free fall. 

How long equities can main- 
tain these vestiges of optimism 
if the debt markets keep the bit 

between their teeth, is anyone's 
guess. But meanwhile the pre-_ 
sent reduced rating of the stopk 
marker has ; helped to stimulate - 
a number of special situations.. . 

First, it is encouraging 
several companies to restruc- 
ture their balance sheets- by 
embarking on massive share 
buy backs. The profits re- 
covery has left many companies 
flush with cash and the 10 per 
cent setback in the stock mar- 
ket from last year’s highs has 
made their own shares an ■ 
attractive buy in terms of rais- 
ing earnings per share. 

The largest of these buy- 
backs was launched this week 
by Teledyne, the secretive, 
diversified high-technoTogy com- 
pany, whicb has offered to 
acquire 25 per cent of its own 
shares at $200 a share — a 
premium of almost $45 a share 
over the trading price on the 
day of the announcement 

Tandy, another electronics 
company, which runs Radio 
Shack, the enormous retailing 
chain, has similarly bought in 
around one-tenth of its equity 
for $3 55m. and new examples 
fall like confetti every day. In 
case the companies had plenty 
of cash to support the deal — 
also prompting the thought that 
the buy-backs rid the com- 
panies of surplus cash which 
might prompt a predatory take- 
over. 

A more questionable use of 
buy-backs — the premium offer 
to a large shareholder who 
might make a hid for the com- 
pany— has also been spurred 
by a market in which the level 
of share prices has incited a 
great deal of take-over talk. 
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English & Scottish Investors p.l. c. ; 


Net asset value rises 41% over 
one year and 219% over 5 years. 

Share price up 255% over 5 year period. 

Extract from the Review of the Chairman, Lord Tryon 

★ Value of investments risen to £67m 
★ Build up of unlisted portfolio to around <£10m 
★ We remain among the very best performing Investment Trusts 
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FINANCE AND THE FAMILY 

Traumatic family tracing attempts 


MINING 


t i i 

1 


BY OUR LEGAL STAFF 


Our Family association con- 
tracted with, a firm to provide 
some genealogical research 
mainly in London. It was -paid 
In advance and was incomplete. 
When we protested we were 
then billed an additional £184.43 
for work never provided or 
agreed upon. We then protested 
to the Association of 
Genealogists and Record 
Agents, the director of the firm 
being a member, as most of the 
staff, according to tbeir 
letterhead. This organisation 
declined to take action despite 
their advertised existence to 
"protect the interests of botfc. 
clients and members.” 

We then contracted with 
another person for two complete 
family histories. He was paid a 
! . total of £491 plus SftM and 
: provided copies otalLpasfc/.. ' 
^research material to ftssist and- ' 
i avoid daptifggQ n. 1 :- ' -- 

In over a year all thatwe *" 
received was a series of 
scrambled notes' an ctaif 
..*ihiwmplete 'compeiidiirrii. When 
WMreqnested an accounting and 
■ a completion date we were 
ahased and billed an additional 
5432. 

. . t went to London and met 
'with a firm of solicitors who 
were retained to handle the 
matter. They wrote him a letter 
fn which he replied with 
further abuse and another 
hilling wholly unsubstantiated 
and unsupported. He ignored aU 
farther Tetters from the. firm of • , 
solicitors as he had our latter 
correspondence. He has not 


returned our property valued at 
in excess of £3,000. 

The solicitors advised court 
proceedings would be expensive 
with a dubious outcome and it 
was not a matter for small 
claims. They suggested the 
police are not interested since 
there are civil remedies 
however impractical and 
expensive, and that wp lying 
the matter to the attention of 
the Office of Fair Trading. 
Trading Standards Department 
and The Advertising Standards 
Authority. This was done. 

The Office of Fair Trading 
renlied they do not deal with 
Individual complaints. The 
Trading Standards Department 
advises the matter does not fall 
-within the scope of any . 
legislation enforced by them 
and we should sue; the matter 
; of fraud should he.refeiTPd to 
"the police-authority. The 
Advertising. Standards 
Authority advises they only 
■ investigate when specific claims 
- are made that arc either 
unwarranted or untrue! 

First, you should not pay any 
more money out. Second, it 
might well be worth contacting 
the police fraud squad, both to 
save others from like treatment 
and to reverse the psychological 
advantage which the genealogist 
thinks he has. You must then 
.decide whether. to claim back 
your $6,000 and £491. This can 
be done in the County Court in 
.-England and need not be as 
Vexaensive as a High Court 
'action. You probably have a 
valid claim based on money 


paid for a consideration which 
has wholly failed: but it would 
be necessary to consider the full 
documentation to determine the 
strength of your claim. 

Grandchildren 

covenants 

Both my wife and I have 
separately made out 10-year 
covenants in favour of our ' 
grandchildren. 

During the current year my 
wife's taxable income is likely 
to fall short of the amount . 
she has covenanted. We are 
jointly assessed for tax 
purposes, and in these 
circumstances will -the amount 
not covered by her income be 
transferable against my income. ■ 

Your advice would be 
appreciated. 

Yes, almost certainly thy virtue 
of an unpublished exlrasta tu- 
tor? concession). 


You will find general guidance the date on which 
in a free booklet IR20 iResi- instructions to the a# 
non-residen»s: were withdrawn, 
liability to UK taxi, which is Has ihe agent anv cla 
obtainable from tax inspectors a „ ai?Kt 
officer You could also ask for “ 
a. copy of IR25 (Taxation of K J‘ ou « n « tab »* 
foreign earnings), but you will dence that the offer 
have seen from the FT afier in response to your 
the Budget that most of the ment and that the t 
rules are being changed (for completely withdraw] 
ihe worse) by tho Finance (.No previous introduction 
2) Bill. would not be entitle 

In a local reference library, mission, 
you should find a copy of the 
Indonesia/UK double taxation TZi^ rlrhur n 
agreement In. for example. ■*-** cUIU/l^j W 
•volume 5 of the British Tax — , 

Encyclopedia or volume F of jf VUSt 


No legal responsibility can bo 
ceeepted by the Financial Times for 
Che answers given in CJiese columns. 
All inquiries will be answered by 
pcs: a : soon cs pcuibfe. 

the date on which 
instruct ions to the agents 
were withdrawn. 

Has ihe agent any claim 
against me? 

Jf you can establish by evi- 
dence that the offer was made 
in response to your advertise- 
ment and that the offeror had 
completely withdrawn after his 
previous introduction the agent 
would not be entitled to com- 
mission. 


Whistling in the dark 


BY KENNETH MARSTON 

MINING men may be optimists in the price O’de^He did not 
Mr ru*n«*i» r Munroe. chair- of bujers of copper, albeit at 


be Mr Georce B. Munroe, chair- 
man of Phelps Dodge, the 
biggest copper producing com- 
pany in the U.S. after 

Kenneenrt. 


the low prices. 

com- This is also true of the other 
after base metals, but their prices 
have also been slipping back. 
The answer must be that. 


So depressed was the market cenCTallr spe aking. the supply 
for copper in 19S2 that Phelps f Ka j ^ still ahead of' de- 
posed down all its mines, it mand and there rou id also be 
began to reopen them m ine tPc hnicaI influences at wot* m 
early, part of last year when it thg markerS- such as short sell- 


Working 

abroad 


My son is -In the near future 
going to work abroad (in 
Borneo) for one year or snores 
Part of his salary will he 
“ taxes (local) paid by the 
firm " and part will he liable 
to taxes to be paid by my son. 
He Intends to retain his house 
in this country. Could you 
please lot me know what the 
effect of this latter will he on 
bis liability to UK taxes. 


Encyclopedia or volume 
Simon’s Taxes. 

Selling the 
home 


I had a property for sale 
in tbe hands of several 
agents, hut no acceptable 
offer was made. 

I advised them all in 
writing that I was withdrawing 
my instructions by a certain 
dale and that thereafter T 
would be under no obligation 
to them or any kind. 

As a result of my advertising 
I received an offer which I 
accepted from a buyer 
who had previously made a 
lower offer through an agent. 
At the time I did not 
know his name and had had 
no contact with him. 

His first contact with me 
was made eight days after 


seemed that better times were 
an the way for copper, despite 


ing by dealers who have yet to 
be convinced that world ve- 


I am the beneficiary of a Trust 
worth about £200.000. I have 
the income for life and on my 
death the capital is divided 
between my three sons. I am 
late forties and they are In 
their twenties. 

I now wish to break the Trust, 
giving my sons some of the 
capital and keeping some 
myself. Can this hie done by 
a letter of consent drawn up 
hv my solicitor who is also 
their solicitor? Also does 
Capital Transfer Tax and 
Capital Gains Tax apply? 

I hare not given any capital 
away for over 14 years. 

It would be necessary to pre- 
pare a formal deed to release 
your life interest. You would 
be wise to consult a solicitor, as 
a charge to capita) transfer tax 
could arise particularly If the 
division oF capital is not made 
on an actuarial basts. 


the continued over-production ^ has Tea n y gat under way 
of the metal throughout the ^ the cap ital goods sector, 
world. . Sir Roderick Carnegie, chair- 

But prices soon slid back man D f the Rio Tlnto-Zinc 
again and. ironically, a similar group's Australian axni, CRA* 
pattern has heen emerging this has a iso made the point at the 
vear. Phelps lost S74.3m companv’s Melbourne meeting' 
(£53.6m» in 1982. a further this week that the world is more 
$63 5m in 1983 and is still in the sparing in its use of metal these 
red. Only a substantial rise in days: ” each kilogramme of 


the metal price can make Phelps metal goes a long way further 


profitable again. than it did a decade ago. 

Sli11 ' i M Ii - M B n ^ t h “bright cuirv ^"restraining any undue 

optimism depute, or perhaps 


gamely looking on the bright 


side at the recent annual meet- . n f cr^v- <winc tn a 

ing. Admittedly, there remains fit ‘ of A i7i. 5m <£4R.8m) -last 
Tar too much copper about but frnm „ lt>ss of A $ l3 . Bm in 

at least world demand for it is jpg* p ir Roderick mmmerned 
strong and this has reduced jbat thp world economic re- 
surplus stocks by over 40 per cowv W3S rt m «« slow, hesitant 
cent since the heginning of the anri uneven.” 
year, said Mr Munroe. .And for" good measure be 

In fact, he added, surplus j,dded: ** We will do well in 
stocks of copper are now lower ^4 ‘ jf group earnings 
than they were in 1979 when mo der?telv exceed 19S3- levels.” 

















If you’re looking for a potentially 
high-flying investment, take a look 
atmvestmentTrust shares. 

Performance of Investment Trust 
shares speaks for itself. Over 5 years, 
to the beginning of 1984, they have on 
average not only outstripped the FT 
All-Share Index, but other investments 
such as Unit Trusts and building 
society share accounts. 

Whil e retaining a balanced spread 
of investments, Investment Trust 
managers have the ability to invest in 
exciting projects •worldwide, quoted 
and unquoted. 

Substantialtax-freegains havebeen 
secured by Investment mists in North 
SeaCU,microchiptechnologyandother 
unquoted companies before they ob- 
tained their oublic Quotation, allowing 


year, said Mr Munroe. .And fnr good measure be 

In fact, he added, surplus ** We will do well in 

stocks of copper are now lower ^4 ‘ jf group earnings 
than they were in 1979 when mo der?telv exceed 19S3- levels.” 
there was a subsequent upswing Although ’ accustomed to Sir 

Roderick’s cautionary com- 
— ■ ■ ■ incuts, the sha remarket which 

had hepn— and perhaps still is 
— looking for better things this 

^ year reacted nervously and the 

shares have since fallen from 
40°p to 3740. 

Less cautious observers may 
now be giving mnre considera- 
tion to Sir Roderick’s further 
remark that “ the fastest grow- 
ing markets in the world are 
on our doorstep in Asia. We 
have competitive advantages in 
delivering into Asian markets.” 

The current dullness In share 
and metal markets could pro- 
vide buying opportunities fnr 
potential long term investors in 
CRA. 

Mr Pierre Gousseland, the 

• Frenchman who heads up the 

U.S. Amax diversified natural 

resources group, has few inhihi- 
tinns when it comes to putting a 
bright face on things. 

Now that the comnam* has 
• -- returned to profitability in the 

'intPntlJtllV first quarter after two years in 

JULA^iiuaiiy th« red he was moved to quote 

p o (nnlf Shakespeare on the subiect at 

° a gathering of the Investment 

community at the Goldsmiths’ 
Hall "in "London on Thursday.- 
. rr» , “ Sweet are the uses of ad- 

nent Irust rersitv. which like the toad, 

ugly and venomous, wears yet a 
or S VPJ3TS nreeinus jewel in his head.” 

. ' J v ' cu -°> Con descend inpl v. Mr G«u«p- 

Ptr n*3X)P ntl fl ddPd: “Shakespeare mvs 

LCj Ildv C Ull right.” nointine out that th* 

TTHP of Amax’* adversity was 

-Li UIC X A the disenren’ of how to im* 

. , pmvp nmductivitv. 

lvesunents Another lewel was last year’s 

j - 'hrev.-H nurrhasp of Fwhinev's 

I dlTl? U.S. Howmet aluminium sub- 


sidiary. The: enhanced Interest 
in .aluminium coupledvwtth the 
U.S. coal and oil ami gas in- . 
te rests and sales of jrim-iwLin. 
stream assets, . should keep 
Amax on the recovery path this 
year. . •-*' _ / 

EnousK of 'base metals: >dwt 
of sold? The general view is 
that not much is ■ -'likely, to 
happen to the hulltott price for 
the nextifew months: especially 

with the U.S. presidential elec- 
tion looming, and, Df course, a 
strong dollar and high interest 
rates which together put the 
bulls of £ald to flight 

Pictures change, though', arid 
some ohwrvem -see. = the' spectre 
of UA inflation .eraerginc. 
Stockbrokers W. Greenwell, for 
instance, expect that, by tlie 
«nd or the year inflationary ev- 
pectations will increase while 
the dollar and intcri?st rates will 
move down with, a .resultant re- 
surgencc . of buying in the bul- 
lion market. .r 

So they forecast that the cold • 
price will rise to an average of 
about $42(1 per ounce in the . 
third quarter of this year and 
reach .in average nf $433' in the ’ 
final three months. 

Allowing for the fact that the 
Snrrfh African mines eurmVy ■ 
have an exchange rate- advan- 
tage for their dollar gold sal"?, 
this forecast- still leaves th«» 
■mainriri’ of South African gold 
shares 'looking expensive. ' 

Wbv hove ihey kept up so 
well? * Dr Fred . Collender of * 
brokers Strauss,. Turnbull may 
have put his finger on It. He 
says that the sharemarket is 
being sustained by a. big_weight 
of money seeking imTStment, 
particularly in South Africa 
where such institutional funds . 
are locked in to the country by 
exchange controls. ■_ 

It is therefore, not so much t 
a question of gold mine pros- 
pects but of supply and demand 
for their shares. He makes his 
point by shnwihg that as much 
as 80-93 per cent of the major 
quality South. African gold and 
platinum shares are how in -■ 
the hands of . less than 100 
individual institutional . share- 
holders. 

Should such -holders become 
disenchanted with their invest- 
ment, share prices would be 
very vulnerable. There is no 
sign at the moment that, this 
will happen, but for the time 
being the small investors might 
he advised to treat this market 
with caution. .. 

• Vancouver promoter Mr 
Murray (“The Pez*'l Pesim is 
to offer two shares in his Per- 
america Resources fnr one share 
of the Canadian- Hemlo gold 
area company. International 
Corona Rcaoutces .with .the aim 
of securing an increased stake 
of 51 per cent In the potential 
Canadian gold producer. 

The Corona property, which 
looks to be a winner, is expected 
to reach production by 19S3. 
Apart from exploration, the 
assets of Pezamerica include an ' 
ice cream business and a com- 
pany marketing . recorded • cas- 
sette greetings. On the face 
of it. the offer does not seem 
particularly- tempting to gold 
mining .investors in Corona, 
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tained their public quotation, allowing 
theTrusts’ shareholders to get in on 
the ground floor. 

If you’d like to find out more about 
Investment Trusts, cast an eagle eye 
over our b ooklet ‘More for your money? 
k. a Just send us the 

jV/j coupon and we’ll send you 
8^^ I a free copy. 

^ait^ The Association of 
Investment Trust Companies 

%ur shares of the action. 


, For more informadoTi on Investment Trusts and stockbrokers , 

: | who deal with private clients please send for aurjrce booklet | 

; ; | CMore for your money? (Block capitals please.) | 

jfv 1 Heasesendme copy/copies. i 

m \i J Name j 

*• I Address .. 1 


If you are an investment adviser, ptease indicate your profession: 
Stockbroker □ Accountant □ Solicitor □ Insurance broI.ec □ 
Banker □ Other investment adviser □ 

TojThe Association of Investment Trust Companies, FREEPOST, 
Dept CB, C3REXCESTER, Glos GL7 1BR. ^Xo stamp required 
if postedin the UK) 
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^ WITH PROFITS ^ 
ENDOWMENT POLICIES - 
THE INSIDE STORY 

For the 6th consecutive year, the May Issue of Money 
Management presents /Is annual feature on a decade of 
With Profits Endowment Policy results. ' 

This survey will be the Information source on which brokers 
will be basing their professional judgements untff May 
1985. 

70 companies are included in this unique, study. Their 
comparative performances are exarrtined overthe last deo^ 
adeforlO, 15 and 25 year terms and future growth areas 
areforecast. : 

Money Management is Britain's leading monthly journal for 
the professional In finance/ planning. 

Get your copy today If. you want the beet- in inside 
mformation. 

money * 
manaflanHit 

^UNITHOLDER; .: . ; 

On sale at leading newsagents nationwide. 


SAVINGS OFFERS 
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Save & Prosper Group 

Waverley Asset Management Ltd. - ' . 

The Association of Investment Trust Companies 
Fidelity International Management Ltd. 

Prolific Unit Trusts 

M.LJL Unit Trust Managers Ltd. - 

Singer & Friedlander Ltd. ' 

EBG Trust Company (Jersey) Ltd. 

Mercury Fund Managers Lti 
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YOUR SAVINGS AND INVESTMENTS — 1 


- Robin Pauley reports on the gale blowing through your letter box 

g Ratepayer^.. . the rich and the poor 


Come the springy as clearing 
shies and blossoming buds in- 
. spire ihe hope thanits all get- 
tinn better, an unwelcome but 
inevitable black cloud arrives 
, to hit personal finances like a 
cyclone: : Sic -rates bill. .. 

Forget the' Ualcs Bill, which, 
is caufing:So- much fuss in Par- 
liament. It is the' rates bill 
which ;reaUy matters 'at this 
'time of year, probably the most 
unpopular ample piece of mail 
in the year— except for far- 
mers. that is, who by historical 
accident do not ever get a rates 
bill for cither land. ■buHdinjss 
or home. . 

The rest of us usually have 
three choices, pa v up hrcraedi- 
atcly. pay half now and hadf 
after the summer holidays or- 
pay 10 per cent of the -bill in 
each of 10 consecutive months 
during tbe financial year. The 
latter is the, only sensible, 
course as the others constitute 
what ' amounts to an interest 
free loan to the local authority 
when the money could more 
usefully be earning interest for 
the ratepayer in. his own ac- 
count AH councils are obliged 
by law to allow rates to be 
paid in instalments. 

The rates are a straight- 
forward local, property tax 
ievi'ed on the householder. They 
are calculated in a bizarre 
and anomalous way. Eact house, 
flat, office, shop and factory has 
a rateable value which is badly 
out of date,' having not been 
revalued for more than. 10 
years. In addition; the rateable 
value is a curious guess at a 
notional rental value which the 
properly might command. 

This produces the “RV," .a 
figure. which has virtually no 
relation to either the value -of 
the property or -the real rent it . 
might. command. The rate bill 
outside London comprises that. 
KV multiplied .by the rate in 
the pound set by each of two 
local authorities in whieh the - 
property- is situated — the 
district arid either tbe metro- 
politan county or the shire 
county. In London :the RV has 
to be multiplied by four figures 
— one for the London borough 
rate, one -for the Greater 
London Council, one -for the 
Inner 'London Education 
Authority and . one for .the 
Metropolitan Police, all of 
which are totalled up into one 
bill. 

The combination of widely 
varying property values and 
rateable values across Britain, 
coripled with the inconsistent 
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and arbitrary way in which 
government grant is handed out 
to local councils, produces rale 
bills which can differ by a 
factor of .10 between -the Welsh 
valleys and central London 
while the difference in average 
incomes is only about 11 . 

This year, for example, the 
lowest average domestic rate 
payment will be ' £118.12 m 
Rhondda, where the average 
domestic rateable value is £63. 
The highest average domestic 
rate bill will be £727 in Kensing- 
ton and Chelsea where the 
average rateable value is £528. 

London's rate levels have 
been helped this year by a cut 
of 8 per cent by the Greater 
London Council and a rise of 
only 3.9 per cent from ELEA 
So although Kensington and 
Chelsea raised its local rate by 
ri per cent the effect of the 
other portions meant the overall 
domestic rate bill rose hy only 
2.3 per cent, taking the average 
bill up from £710 to £737. Some 
ratepayers in inner London 
Labour boroughs have fared 
relatively worse this .year — 
Hackney put its local rate up 
36 per cent to more than £1 in 
the pound, Lambeth did the 
«ame with a 34 per cent rise 
and Islington still needed a 
30 per cent rise after, withdraw- 
ing £16m from balances to 
subsidise the rate. 

The upshot is that London 
has become a very expensive 
area in which to pay rates, even 
after subtracting the high travel 
costs which commuters have to 
pay- A three-hedroomed house 
in Chelsea now has rates of 


mm 


around £2.000: a listed Georgian 
eight-bedroom, five-bathroom 
house in six acres of Cambridge- 
shire has a rateable value of 
only £492 and a rate bill of 
£680. 

This year, many ratepayers 
are facing fairly low rate rises 
although this still produces 
some hefty bills because the 
base has been taken to such a 
high level in recent years in 
many areas, most notably the 
capital. 

The average rate increase in 
England this year is 5.8 per 
cent, the lowest for a decade. 
But this average figure masks 
some very large fluctuations, 
even outside the London areas 
mentioned above. But in the 
country the starting base is 
usually very low. Slough, for 
example, has increased its local 
rate by 100 per cent, up from 
5p to lOp in the pound. Other 
large increases in the districts 
were in Cheltenham (up 65 per 
cent). High Peak (up 50 per 
cent), Blackburn (up 49 per 
cent) and Milton Keynes (up 
48 per cent). 

The local rate has a smaller 
impact on the total rate bill 
than the county portion and, in 
the main, the shire counties 
have kept their increases down 
although some, such as Cam- 
bridgeshire (up 10 per cent) 
and Derbyshire (up 13 per 
cent) are still double the 
inflation rate. Bedfordshire and 
Berkshire, on the other hand, 
have frozen their rates. 

Although the Conservatives 
have made lower rates one of 
their main policy objectives it 


is not dear that this is always 
what tbe rate-paying public 
wants, particularly if it means 
cuts in services such as educa- 
tion. Bristol cut its rate by 3 
per cent this year but the 
Tories still failed to win con- 
trol in last week's local elec- 
tions; Birmingham, described 
by the Government as a 
“ model local authority'' cut 
by 1 per cent and tbe Tories 
lost heavily with'L&our taking 
control. 

In some metropolitan areas 
there is no great ballot-box in- 
centive for the local authority 
to care too much about its rate 
levels; the majority of its rate 
income comes from commerce 
and industry (75 per cent in 
Camden, for example), and 
many of the domestic rate- 
payers receive rebates or 
DHSS benefits. 

All domestic ratepayers, 
rich and poor, receive a sub- 
sidy from the Government, 
usually 18.5 in the pound, de- 
ducted from bills before they 
are sent out. This costs the 
Treasury around £700m a year 
for England and Wales and a 
further £3 00m of potential in- 
come is lost because the farm- 
ing lobby has so far success- 
fully resisted claims that it 
should be included in the rat- 
ing system along with every- 
body else. 

Successive attempts by the 
Government to find an alterna-. 
tive to rates have foundered. 
This is mainly because the prin- 
cipal disadvantage of the rates 
— that they fall on too few 
people and are not progressively 
related to ability to pay — are far 
outweighed by’ the advantages 
which make them a “good" tax: 
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FOR YOUR PENSION 



w We believe that our self-employed pension 
plan is one of the best. 

Put ns to the test - contact Nicolas Bowater. 


CAFEL-CUKE MYERS 

Members of The Stock E x ch a n g e 
01-2438446 


Bath House, Hblbom Viaduct 
London EC1A 2EU and Edinburgh 


cheap and easy to collect, diffi- 
cult to evade, buoyant, and 
high yielding. Local authority 
expenditure will account for 
£32bn this year, around a quar- 
ter of all' public spending. Of 
this £28bn will be current spend- 
ing — £25bn in England and 
Wales alone— and ratepayers 
have to find about £12bn of that. 

The pain is not helped by the 
fact that the complicated new 
grant and penalty systems and 
their inter-active formulae pro- 
duce inconsistent results, often 
leaving councils which have cut 
to the bone little choice but to 
levy high rate rises. This is 
partly beause councils have to 
try to meet two separate 
Government targets and exceed- 
ing either causes a sharp drop 
in grant as a penalty which has 
to be made up through the 
rates. In some cases councils 
are spending below the Govern- 
ment’s target for the m inim um 
level needed to provide a stan- 
dard level of services but they 
are still having to pass 
draconian penalties onto their 
ratepayers because the second 
target, a cut based on the pre- 
vious year's already very low 
spending, is being exceeded. 

So in some ways the less a 
council spends the worse its 
rate predicament can become. 
The link between higher 
expenditure and higher rates 
has been broken completely; a 
profligate council can have a 
low rate rise just as easily as a 
prudent council can need a high 
one. So the rate bill can no 
longer be greeted furiously 
with any certainty that the fury 
is directed at the right quarter. 
It is all very taxing. 


How Miss Saltwater 
made her mistake 


ARTHUR SANDLES 
tells a cautionary 
tale for elderly 
investors 

MISS SALTWATER was one of 
the more popular stalwarts of 
the village. There was always 
a smile and a wave. Her dog, 
a rotund Jack Russell, seemed 
to carry almost as many years 
as its mistress, but not quite so 
welL 

Miss Saltwater was 80. To all 
appearances she was a comfort- 
ably provided for, elderly spin- 
ster. Unfortunately Miss’ Salt- 
water was, in fact, broke. 

With only minor changes this 
is a true story. 

Miss Saltwater’s financial 
problems came to a peak when 
her tiny car also began showing 
signs of age. The village con- 
cerned boasts fewer than 200 
inhabitants and the bus to the 
market town six miles away 
comes only twice a week. The 
nearest shop is in the next vil- 
lage, a little over a mile distant 
Too far for 80 year old legs to 
walk, certainly on a hot day, 
and with shopping. 

And anyway Miss Saltwater 
had suffered two heart attacks 
and had problems with a short- 
age of breath from time to time. 

To solve her financial and 
transport difficulties Miss Salt- 
water turned her attention to 
her only real asset The small 
village house had been hers for 
many years and was untram- 
melled by debt. She scanned 
the information on the Hambro 
Life Home Income Flan and de- 
cided it was the answer to her 
problems. 

Under the scheme she chose 
(of her options, more later) 
she received a lump sum in 
cash, a little over £1,300, and 
a monthly cheque promised for 
the rest of her days approach- 
ing £40. 

She used the cash as a down 
payment on a new Mini and 
planned to use the annuity for 
the repayments. One monthly 
cheque arrived. 

Then Miss Saltwater died. 
Hambro Life had based the 
policy on a £20,000 mongage. 
The Saltwater estate found it- 
self owing Hambro that £20,000. 
with a theoretical deadline of 
six months to pay up — mean- 
while paying interest. Selling 
the house was the way to do iL 
It is a familiar tale to Ham- 
bro. It has been writing such 



policies since 1972 and cur- 
rently does around 1,000 a year. . 

At the moment about 7,000 
plan holders, most of them 
elderly women, are collecting 
their annuities. However, 100 
people a year die shortly after 
completing their arrangements. 

“When people die soon after 
they sign, we get a hassle. When 
they live for a very long time 
we get a letter of thanks — but 
we have made . a 'loss." 

Hambro insists that it is not 
a profitable line of* business: 
"People are outliving our pro-' 
j actions so we are not expand- 
ing the market." 

Miss Saltwater, whose blood 
relations were rather more dis- 
tant than they might have been 
had she ever been a Mum and 
Grandmum, could lave pro- 
tected her beneficiaries to some 
extent had she chosen to do so, 
at a price. 

An alternative plan to the 
one she chose, which would 
have reduced her monthly take, 
would have cut the first year 
mortgage to 25 per cent of the 
£20,000, with 50 per cent in the 
second year and 75 per cent in 
the third. 

Hambro says the avearge 
Flan taker is a 75-year-old fe- 
male. She is probably taking a 
£22,000 mortgage on a house 
worth £45,000. It says of its 
own policies that people should 
only take them out as a last re- 
sort 

“People should talk to their 
relations and their friends 
about their problems. The 
elderly should trade down in 
their housing, but they do not 
want to move. If people sell 
their houses and use some of 
the money to buy an annuity. 


and then cUe, no, one seems up- 
set. but. if tpey take amtneome 
plan then the relations, .protest. 

"■We are . .always asked to 
grant a concession in .the. pease 
of early death.” 

For some time Hambro has 
been urging solicitors 'to , point 
out the alternatives before al- 
lowing their clients to' sign. 

Now the company has grown 
sufficiently worried to insist 
that each new policy must be 
accompanied by a written as- 
surance from, 'the lawyer con- 
cerned that surti alternatives 
have -been pointed 1 Out! ■ But 
stiff. says Hdnlbro 1 . •'"'the de- 
mand is enormous.” 

Apparent ly-much-a£- the dif- 
ficulty is caused by families 
being unwilling to . discuss 
money with each other — parti- 
cularly in the sensitive area of 
who might get what in wills 
and how to avoid heavy capital 
transfer taxes. 

"This is silly," says Hambro. 
“Children really must talk to 
their parents and help out." 

Miss Saltwater is now becom- 
ing only a memory in the vil- 
lage. Her garden, which had 
been proving a little much for 
her tired arms, is sprouting 
under the care of new owners. 

Her Twin! has been sold and 
the hp paid off. No one is par- 
ticularly satisfied with what has 
happened. 

Miss Saltwater enjoyed her 
new car for only a few weeks; 
the beneficiaries in her will re- 
ceived a few hundreds rather 
than a few thousands; and 
Hambro Life reckons It has 
acquired a reputation for unduly 
haTd selling which it does not 
deserve. 

That's the actuarial business. 
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The American stock market can often produce good 
investment returns for UK investors but until now most US 
unit trusts have invested purely for growth. This strategy 
can produce high returns but is not necessarily the best for 
all stages of the US stock market cycle. Now' Fidelity is 
kunchmg Fidelity American Equity Income Trust, an 
authorised unit trust which follows an income driven 
investment policy. This policy can produce a superior total 
return for investors and we consider it particularly 
appropriate for the current stage of the US stock market. 

Income Driven Investment 

Income driven investment is based on the principle of 
selecting 'recovery' type securities and on buying out-of- 
favotzr shares when truy have a low stockmaxkdt rating and 
hence a high dividend yield. Such stocks are often not well 
researched in the US/ as analysts tend to concentrate on the'’ 
more glamorous 'growth' stocks. Our analysis identifies'. . 
companies where profits recovery is expected/ lea ding ioa 
stockmarket re-rating. A rigorous sell discipline is then 
applied— when prices rise and yields faD, the shares are sold 
and the profits remvestedin higher yielding shares. 

Fidelity's Research-based Success 

The secret of successful income driven investment lies in 
s tock selection . This is where Fidelity's Boston office, which 
has pioneered this type of research in the US, will make a 
major contribution to thenew Trust. Its team of 70 analysts 
and fund managers are ideally placed to search out the 
opportunities. Fidelity's success in Boston is demonstrated 
by fidelity Equity Income Fund (a US mutual fund) which 
hasshownatofalrehim (growth plus reinvested] ncome) of 

950% since its launch in 1966 compared with 271% for the 
S&P500 Share Index (cm the same basis) as at 1st May I984. 

The Timing is Right 

fidelity believe that the current state of the US market 
favours income investment Interest rates are high but in 
our opinion are likely to fall over the medium term to the 


benefit of high yielding shares. In fact, income investments 
could be very rewarding, worldwide, over the next twelve 
months. 

Additionally the Budget announcement of a reduction 
in UK Corporation Tax rates over the next three years now 
makes it more tax efficient for au thorised unit trusts to 
invest overseas forincome. 

Fidelity's Recommendatioijg^ 

Income investors should, in our xnew^jage advan ^^ of 
lower tax rates to diversify their incorift*' portfolios”. 1 -a 
internationally. AdditfopaliV^cbbelifive/ growth msestors 
should have a propcntfon^^^AmemOTLporttoliam an 
income drixen&ndtore^icerisk andtobenafit from the 


....‘j. -- Aim of the Trust 

TheTrost aimsfor anabove-average and increasing income 
from a portfolio of high-yielding, primarily American/ 
securities. The estimated gross starting yield is 5.5%* and 
income will be paid quarterly. 

Initial Offer - up to 2% Bonus 

During the launch period to 1st J ime 1984 units are available 
at the fixed offer price of 25p. All investors before that date 
will receive a free 1% bonus allocation of units and 2% for 
investments of £5,000 or more, the cost of whidi wifibe 
borne tty the Managers. 

How to invest - _ 

Please complete the coupon and return it 
to us with your cheque. Om investment f fit h ^ > 

experts will be available this Saturday / 
and Sunday from 10am to 4pm to I 

answer any queries. Just did. 100 and / /v '^OLtS 
ask for Freefone Fidelity. j Affigrr/r ir * r 

Remember, the price of units and \ ^ 

the income from than can go down as \ £/^jr , 

■well as up. yj 
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TAXATION 


After the honeymoon . . 


JOHN UNDERHILL 
looks at the eternal 
triangle . . . wife, 
husband and taxman 


revoked, within one year of tie notices or assessments. 


tax year concerned and once if both parties have each pre- 


made will remain in force until viously owned a house, so that 


withdrawn. 

A point to watch Is cakulat 


after the wedding only one 
house is occupied, relief for the 


tag the benefit of a wife's earn- mortgage interest on the other 
ings election is that any deduce house continues only for the 


SPRING IS the time when a tions .which are the wife’s own . next 12 months. 


young man's fancy turns to liabilities, such as charitable Similarly. ' no assessment to 


... thoughts of love. It is also the covenants, must be set first capital gains tax on the sale 


time when the Inland Revenue against her Income. 

H h« tax rats is taw a 
t h PV ^ l n^ 0 ] «£ ntirolJw the husband's such deduct' 

will have less tax and need 


of the house will be made if it 


If her tax rate is tower than * s s °to within 12 months, even 
the husband's such deductions- though t] ?« 1S . n ? ]on & e J 



Good and bad news for big spenders 


PHILIP STEPHENS 
assesses the implications 
of the changes in 
interest rates 


to meet booming mortgage their .home, loan <jiarge*. at of an upturn ia inflation adding 


ftlf! 


MORE THAN A YEAR of fall- U.S.. will cause them to think 
tag interest rates have cushioned again. For the moment, how- 


I the big spender with a per- ever. they a 
i petual overdraft and made that the 10i per 
j personal loan for a new car a April 1. 

] little bit more bearable. Unfortuna 

! So this week's announcement Is more c 


demand.' between ll.3 : dnd il- 7 p*T cent. tt> the pressure. . 

The societies privately con- But if the cost bf the funds Their uaeafift Was retorted In 
cede that anv further rise in the which the banks themselves the money manws, where rates 
hanks* charges, which them- borrow continue to rise in the. . are still pointing aipwardai and 
selves have been pushed up bv money markets, opisjird shifts in the- foreign exchanges where 
soaring interest rates in the can he expected in some or alL sterling aU-tJine low, - 

U.S. will cause them to think of these rates. Against that ihe GoveriUncnt 

again. For the moment, how- For the affluent borrower the and the Rank of England seem 
ever thev are sitting tight with best deal remains without doubt set on resisting any further rise 
Se lOi per cent rate St from the various "gold" qredit canis In the banksj^grges. . argumg 
\nril? . offered bv the banks. Lloyds for that stable money supply growth 

' Unfortunatelv'the bad news Instance will give an American and .lower pubBc ^borrowing 
Is more comprehensive. The Express card Guaranteeing at- should l?oo» reverse th^upward 


more comprehensive. The 


“principal private 


5 I by' tie high street "banks’ that cost of overdrafts has already least a £7.500 overdraft ( n mva- 
— ; they are lifting their base lend- gone up. In future Barclays "nil days coyly referred iO as credit 


trend.' 

■ Mr Nigel Lawson, thrown- 


13181 ther new status re- ^ in ae calculation dence" of the owner. 


me'- are umw uieir Dd>e teuu- gone up. in iuiuic . * . — - - , . u 

ins rates t or f of a point to charge you boweeo 3 and 3 per Imn) to any ^ solid nh»» ««or. tttnMranta- 


quires a period of financial as 
well as personal adjustment. 

Let us look first at the posi- 
tion before marriage. It is 
likely that both partners will 


set out m the accompanying 
table above to decide whether 
an election would be -worth- 
while. 


Advice 


efficient methods of saving for frgft. 


week. Is usually paid four- 
weekly ip 1 arrears and is tax- 


mg reties * ui r m * iv uwu? *»:u ^ ^ , t,*-, . 

»««•« 9 ind * « r ™* “»* «« abovp ,hfir oew bas - e 4SE: 


nowly married couples has had -n,, ^ „ IBMnt of | B ut first t he gwd n^ Build- think you are. 


as a jolt to all but the most tag rate of 91 per cent, depend- The cost went up last wees. if*. 

toUtr. tern how credit-worthy they hut at 3.S percentase points over Mon target for the end ot the 


base rate the maximum, still year. 


t0 -Jj® modified following the children's income was a political 


•be’workine so thar* each will hp A wife's earnings election 133 re * issue in the 

i-reraiving^e • u^^siagleipes! should not be confused with an be *_ f °5 lif ® &****&? 88 

S flna i allowance £2 005 fnr election . tor separate assess- ' , There are still substantial income os reg 

19S&5 aUo ^ m ^ : r“- 0 9 i »-"* ° r ^ment of-hueb B nd:. a ndTwfdrThe tong-tern benefits from with- from that of i 

+WPTW* .. . . lj . a... nrnfiK DitAnwmATit nnliriM at u 


tag society mortgage rates are 
not going up — yet anyway. 


Midland make the 
charge, while Lloyds 


same offers the personal borrower a Whirh side wH prevail not 


and better deal than many medium- yet clear but the answer prob- 


ably lies cm developments on 


There are still substantial income is regarded as separate ; 
ng-tenn benefits from with- from that of its parents and the i " ar 

■nfitc; nn d nwmprit nnliHM. as ! Owners that 


The key question tjiouch Is the other side of this Atlantic, 


*-??rthev d'emdS’ ft 1 --hv-^ »tfe '-saves no tax at 4U -but profi ta en dowment policies, as child is entitled to a personal 

rather towards a donnsft^rih ^ includes all income and ealeu- Profit made (in the form allowance in the usual way. 


SSL*; £ 8 r®i ^H 1 . .I s j Buiidmg^Sodetv Association National We^tminlter offer a sired Companies. Mr h* M 1 

presently settled. A child s | director-general Mr Richard slishtlv better deal since their The key question tjtouch is the_ other side ^01 the Atlant 

f rnn^th at nf i Weir to Xo assiire home - base retes are set i point lower perhaps whether the nest move rather tiian here 

from that of its parents and the . n ^.- p1 ..-a C -A. 0 _ or _ n nt in interest rates is up or down. In the meantime inoso-m 

5 i are at present flush wth cash. None of the banks have yet Tlie pessimists iq^he Ciri; this foisetful . •“jS-iiAuiS! 


case each must declare on the s*ch party. 


houses bSdin- sorietiefenMuf- totes hov> rmich of tiie totB r of annual or terminal brauses) Gifts of money to a child 

to -chargeable is referable to of income tax and capi- from anyone except a parent 

case SS m3Td?cIare oti^e each party. tal gains tax. should therefore be invested ta | 

S? hS If each has agreed to be res- a S? w i y 2 Ll nab i e inco 2 e ! 

shari&^of the interest credited. pocsible for his or her own LSs Jf* t0 he recovered on the . 

-If . necessarv to seU. ta- tax « is a useful and impartial building 1 This cannot be done 

vestments to raise funds to way of allocating the total “2S2? 1 nf en fl^T T in^ y .S I 

■ assist. -with the purchase of the liability but is more uiuaUy reasonable rate ofreSm d SnwJS^ APFU 6 198S * bank I 

engagement ring, the capital found when there is substantial a Sr? rt ' ^ iw.-. I 

= pains tax exemption of £5.600 investment income. ^ t0 i5S2 •L552S 


are at present flush mtn cash. None of the banks have yet 
Figures due out on Monday adjusted charges for personal 


week were saying that rising money in bur iteposit nwwu^ 


return r his- or her 
shan&^of the interest credited. 
£1= -If .. necessary to sell ta- 
vejtmeots to raise funds to 
.-assist -with the purchase of the 


If each has agreed to be res- 
ponsible for his or her own 




on the annual snarine dollar will soon force 6 per cent Jrem **£«*-. J*™* 
or apr. basis, another rise, with boommq ways to *"VMf mwer, JPPwr 
ive so far left credit expansion and some signs in ..these pages every, week. 


the ' under £700m are still sufficient Similarly they have 


ffor 1984-55) per annum will 
helt>„ „ 


investment inrome when banks have to deduct Gifts of money from the 

TbSShK- «,„■ tocorae tax from interest parents to the child are treated 

Mpoaois wen before me credited to deposit accounts differently. Such gifts are tech- 

JSSSi SflSfiSSSS^NSU -J*" .April *. 1985 will nicsUy. regarded u Mttltmatt 


The date of marriage is less cm.ple wm he ftjnWnE about Sen te d Urtlv tJmDriikr for S rh?S 

Sr«“ *5 & W? 1 Site 


Sbe^^faS^hnfhsSf »SS!£V 1116 rate .. to 1 per cent current 27th issue gives a com- income" of” less ’‘Sla'ss per 

rtewoSa 2 petitive return over a five-year annum but a better solution is 


gs- remains 

Savings Certificates parents, 
be overlooked. The There 


There Is an exemption for 


III wind 
in the 
Channel 


No changes for pensions— yet 


ft-as very great, though at present for instance. 


harassed on Thursday by a spate they can only be sold to self- The right to cash commuta- 
of anxious telephone calls from employed people and those tion is probably ftiyrt Jg- 

readers wanting to know people in employment who are nerable pension benefit, though 

know whether the Government not enrolled in occupational it would hrtj* .• a *S s J5F_ 

was clamping down on personal schemes. Lawson to attack ^ 


pension policies. 

Rumours h3d swept the life 
insurance industry that the 


Lawson to attack <L-. 

A major attraction is the as well . m ■ J"**f*3* 
facility to commute part of the people are entitled to it, ana t. 


Employed 


Chancellor of the Exchequer, retirement without payio? tax. 


pension rights into cash on is a time-honoured feature of 
H * u ~ 1 • semcels .. pension 


Nfeel Lawson, was about to This has made it possible to arrangements. 


mete out some of the same design highly tax-efficient 


hi cher rate of £3.155 (for 19S4- 


they are cashed early, though they may feel that they ] cross-Channel ferries. 


treatment to pension clans as schemes such as the pension 


Even in the wake of this 
week's false alarm, insurance 


he had to life assurance pnli- mortgages. These are now being salesmen 


intermediaries 


Investment income of the wife from higher rates of income tax mother. 


is assessed on the husband and 
for tax purposes becomes his 
income only from the April 6 
following the date of marriage. 

If the joint earnings of the 
newly married couple are 


gage protection policy. 


perks on offer. 


started, by le ss-than^crupulous McCrindle , ^ Tory MP who is were rushed , into jm overhasty 


is still available through coding This” amounts to £6.50 per ° ^"toteave'aU their I rerrwa' 1 problem \f ^^gfJhSfr' rtSSSTliitoSlSI British Broket? d^may m hx^tirrSa^dt 

property to each other, no I has been that l^s cut-price fares . nn th(t Anrtf>A linp? British Insurance Brokers r v. ^ 


property 


TAX ALLOWANCES COMPARED 


V enough it may be advantageous 

S.trt olai>T (nr thn uiifa'c uminr: 


ft to elect for the wife's earnincs 
to be assessed separately. This 
gives the benefit of two sets of 
hiaher rates of income tax but 
withdraws the higher personal 
allowance. 

For 1984-85 the level of earn- 
ings above which such an elec- 


Joint 

Earnings 

Personal .Allowance 

27.000 

•5.160 

Separate 

Jack 

l».8no 

2,005 

Jill 

7.200 

2.005 


21.840 

17,795 

5.195 

Income Tax 19S4-S5 

£7.478 

£5,573 + 

£1.558 

Saving = £342 , 


i = £7.136 


leaving 


£64,000 | -more *« m any companies m- Pptpr R p P? . Chi-f 


directly to the children since : with a much higher market 
this is the threshold below I capitalisation. 


Sc.rrotn'-v to thp Treasury. H»» competitive industry such 


which no capital transfer tax is 
payable. 


Yrtu would have paid just 
£172.30. plus stamp dutj’ and 


In all cases, if the financial [ broker's commissions for 3O0 
circumstances of the tadividuals 1 European Ferry shares at the 


told the Commons that’ there warnings are likely to be 
was no nuestion nf amendment counterproductive. And 

tn the Finance Bill now going although the tax status of per- 


this must include tie wife's -This is the higher personal allowance of £3,155 and the 
earnings of at least £6.388. The wife's earned income allowance of £2.005. 
election must be made, and not ■ ■■ ■ ■ ■ —— ^ — — — 


pUcated, it is worth while taking ! in rfiridends. apart from the 
competent professional advice. 1 capital appreciation m the value 
The writer is a partner in { 0 f the shares. 

chartered accountant*. I 


rs commissions for ,>nn thnuich Pirllampnt in a way 
jean Ferry shares at the T h:»t would affect existing peu- 
of 1983 and earned £11.40 c^nn cch<*rn° reliefs. 


*,« ra 3tai? « there is with life assurance 

namings are hkelj to be ^, Uctw The Inland Revenue's 

counterproductive. And niles are strict. and those who 

although The tax status of per- have taken out personal pen- 
sonal pension plans n-as spared - sion policies are nnlikely. tn ;ee 


ni rid end?, apart from the The recent wave of panic buy. 
pital appreciation in the value /> f pension plans has mir- 
the shares. rored. though not matched in 

You could have also taken an scale, the remarkabto surge of 


this week, it is clearly on the their money again until they 
cards that action will be taken reach retirement age. 


in future — ta the 1985 Budget, 


Barry Riley 


unlimited number of cross- buying of life policies in Feb- 
Channel sailings, saving no less ruary and early March ahead of 



than £94 for a family of four 
plus car on a peak holidav 


the leaked Budget proposal. ’ 
Just as life assurance offices 


weekend. The least you would were open late into the evening 
j have cared on a wet Mondav on Bud ret nisht to cope with 1 
\ in February would have been rush of heat-the-deadline buri- 
about £45. ness, so some were preoarsd to 


about £45. 


| The problem for European 
1 Ferri"? 'ind. incrersinslv fnr 


j its shareholder P3ssente r ?. i« 


! that ovpryon 0 v?nt* to travel 1 ^ on Drj hcies. 


stay own until midnight Tester- 
<inv — th»> mmoured rtny for the 
tax man’s clampdown on pen- 


A FINANCIAL TIMES INTERNATIONAL CONFERENCE 


The European 
Offshore in 1984 


■ on three or four pe-tk u-ppj.-. : Even leaving a^ide the 
ends. ’ ' frenzy of the past few dare ppr - 

'' — ' . . . . . . I sonal pensions business has 

I ™?. P r^^ tr - 0,1 Th - m 1 b “ ?n brisk in recent weeks, 

i fi I- en L P ri* th . n0W -Mter the Budget, salesmen 

wpre facpd with a l,,n in thp rtp - 
' mand tor normal life policies 

: iJSEE .kSC n and man >' bum turned their 
SSEImII et ^ pled * e T0 attention more towards the pen- 


>^TECHNOLOGYTROST 

U .) VBritain s top Technology' and TntemationaF 
unit trust over the last 2 years 


Objective - maxim u m capital growth .through investment 
in technology siodo worldwide. ’ 

•Offs p«* 1.4.il :J LI H Viirsr pjaaw : n ires >.• 


To: Prolific Unit Trusts, Z21 Bishopsgatc. London EC2M 4JS.' 
Please se?ui ne derails ofProhfic JcdvuAogv Imt. . . 


1 N am* 

] .Udns. 


i^iProfific! 


Grand Hotel, Osto: 18 & 19 June, 1984 

... One of the major energy conferences of the year featuring prominent 
*].. figures on the most topical issues. Among the subjects and speakers: 

; OPENING ADDRESS THETAX ISSUES 

- Mr Kaare Kristiansen Mr Hans Henrik Ramm 

Ministerof Petroieum and Energy Ministry of Finance, - Norway 

-Norway — : MrJohnFChown 


j shareholders. 

European Ferries chairman 
Mr Ken Siddle wants to split 
his company’s shares into ordin- 
ary voting shares, which do not { 
carry the cheap fare concession 
and 5 per cent preference ■ 
! shares which retain the conces- 1 
: sion. 


sinns market. 


5 \lyumr trusts | 


, Rey'C&r Srnrjiwie.Xe^i.CurAul V -BE. tee jd EnjUwS NfL 4 ** 9 ^ , 

Ine tax advantages Of per- J PrNif- 1‘ ro: Truif is ih« cu:it; «m= « PrrvLViJl Life Ox Lti. I 

nal oension nlans remain I— — — — » ■ - « 


pension 


MARKET AND PRIGE FOREGAST 
Dr Rajai Abu Khadra 

Ministry of Oil, Kuwait 


MEETING THE NEEDS OF THE 
ENERGY INDUSTRY-THE ROLE 
OF THE NORWEGIAN BANKS 
Mr Egil Gade Greve 
Bergen Bank 


THE FUTURE OF THE 
INDEPENDENT OIL COMPANIES 
Mr JGCluff 

CluffOil pic 


THE TAX ISSUES 
Mr Hans Henrik Ramm 
Ministry of Finance,' Norway 

MrJohnFChown 
J F Grown and Company Limited 

HOW A MAJOR CONTRACTOR 
SEES THE EUROPEAN OFFSHORE 
Mr J R S Morris 

Brown and Root (UK) Ltd 

NORTH SEA ASSOCIATED GASES 
AND THEIR IMPACT 
Dr David Smith 
Esso Chemicals Lid 

THE SECOND WAVE OF ACTIVITY 
IN THE UKCS 
Mr G M Ford 


Blitoil pic 

"These and other authoritative speakers will be heard at this timely Financial 
Times — Norwegian Journal of Commerce and Shipping conference. 


European 
Offshore in 
1984 


To: Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EG4RSAX 
Tel: 01-821 1355 Itolex: 27347 FICON FG 


Name 


r-i Please send further details of 
LJ the European Offshore in 1984 


Company 


Address 
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< In addition, from January ■ 
! 19?3 you will have to double j 
• your- holding to 600 ?hares if f 
i you want to keen The full con- j 
cession. If you own between 
300 and 599 she.re‘ you will 
only qualify for half the con- 
cession or a quarter off the 
fare. 

Perks from . Shares* a -re- 
cently published guide to the 
euhject. lists European Ferries 
among its three-star providers 
of concessions. 

Other leading perk-givers are 
The Gieves Group, which offers 
20 per cent off purchases of 
raensvear from branches of 
a Gievss and Hawke.; to holders 
of fiQO or more of its shares. ; 

The holders of just one 
Loorho share can get a 15 per 
cent discount on purchases from 
branches of Brentfords. the 
household textiles chain, as well 
as cheaper, room rates at Metro- 
pole and Princess Hotels. 

P & 0 offers up to 50 per 
cent fare reductions on some of 
its ferry routes in return for a 
minimum holding of 200 units 
of deferred stock or 500 units of 
preferred stock. 

Stretchier, the dry-cleaning 
group, gives 25 per cent off its 
charnes if you hold 300 shares 
or more. 

Perks range from the 
glamorous — 15 ner cent off 
cruises on the OF.2 from Trafal- 
gar House — to the more down 
to earth — 15 per com off double 
glaring or a Dolnhin shower 
from Alpine Holdings. 

Riley Leisure will eive you 
discounts nn itx snooker cues 
and tabipe while Fwik-Fit Hold- 
ings offer? cut-price tyres and 
exhaust*. 

Tt is iipfik"fe tint mapv 

eoTpnmies W>11 follow Fnrowsn 
Forrie*' lead. "Even Mr Riddle 
>nav have a irh tjmbine 
rhronffi rhe nft?"ee c h« wants. 

Th« wnnessls ren’»ire a TS n«r 
rent rote ip fet-oiir at nreettn 1 ?® 
tP H*. held en June 5*. 

Fnety'-ti^’O P B1 " cent of the 
chares arp held hv those urhn 
are mainly there for the fere. 

■ B,/ filnn Romept/. X«n"n Pfff. 
r"°5 fcflrd rorer. £.*.8S pnn*-r- 
1 hack. 

Charles Batchelor 


How to have a 
‘tax-free’ income 
end increase 
your capital 


tHECLASSfc Problem -- 
FOR PRIVATE INVESTORS 


For years, inflation has eroded the real value 
of private investors’ savings, with usually 
only the rich benefiting. Theinvestorhas been 
forced to draw on capital to keep up and 
through no fault of his own, enters the 
inflation spiral. 


HOW YOO COULD BENEFIT 


THE MLA SOLUTION 
: X MUNIPAVER 


Our experts have now come up with a new 
investment programme — Munipayer — 
which is designedtogiveyon 'tax free’income 

plus capital grow th. 


' < HOW IT WORKS 


Yon should benefit principally from oar - 
proven investment management expertise. If 
Munipayer' had started 5 yean ago, 
yearly payments of 109b from your initial . 
capital investment of £10,000 would have .. 
seen your income rise from £1,136 to over 
£2,357 fat the fifth year, with ytinr original 
investment growing to £23,422, In addition 
to the income received. Although your 
capital and income may fluctuate as the . 
result of stock market price movements, you 
could expect your income and capitalto rise 
steadily. 


If you have £3 ,000 or more to invest, this sum 
will be invested in units in one of the UK’s 
most successful unit trusts — MLA Unit Yoi 
Trust. Munipayer works quite simply. You as 
select your income requirement by choosing dep 

either a level regular income or a flexible the 
income linked to the current value of your req 

investment. r rtB _ 

FOtuxcoM. 


FLEXIBILITY 1$ A MAJOR 
ADVANTAGE OF THIS PLAN 


You can invest as little as £3,000, ot as much 
as you wish, with income frequency 
depending dn the amount, you invest, plus 
the important option to change your income 
requircment whcncvcr you w ish. ' . 


MLA Unit Trust Management 
is a wholly owned subsidiary of 
Municipal Mutual Insurance 
limited, one or the UK's 
larger non-life insurance 
Companies, with assets of 
£500 million. 




MLA Unit Trest Managua w t Ltd. 
57 Old Qukd Simi, U 
London SWiHDJG. jl|t 

Id: 01-222 03U 
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P r.\ ^ YOUR SAVINGS AND INVESTMENTS -3 


After the Budget . . ... Clive Wolman looks at new areas of overseas investment; 

Putting your trust in the American way 
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' UNTIL THIS year's Burigor, lift 
‘has been difficult for- those who 
want to invest part of their 
money overseas not for specu- 
lative reasons but to obtain a 
secure income. r - 
• - The simplest way- for the little 
man .to invest . overseas - has 
advraya been via a unit trust- (or 
investment - trust). ' Since 
exchange controls, were 
^ abolished in 1379, the- number 
of. --unit, trusts specialising in 
overseas investment lias 'mush- 
■roomed. .-• 

“'.However nearly ail the over- 
seas unit trust!* to be launched 
have concentrated oir inevsting 
in ' the- more glamorous high 
growth stocks offering low divi- 
dend yields. This has re-infbrccd 
the reputation of overseas unit 
trusts for riskiness . and high 
volatility. 

The .reasons for this bias 
relate -to the double taxation of 
dividend income from overseas 
which is paid to a UK unit trust 

The country of origin 
normally, imposes a withholding 
tax on the dividends paid out 
by their companies. The remain- 
ing Income received hy the unit - : 
trust is then subject to corpora- 


tion tax at a rate of 52 per cent. 

Finally n higher-rate taxpayer 
has to pay tax on the income* 
he receives from the unit trust 
at his fop marginal rate minus 
30 percent. 

Chancellor ■ Nigel -Lawson’s 
budgetary lax reforms however 
mean lhat the rate of corpora- 
tion tax has been reduced to 45 
per cent this year and will be 
cut further to 35 per ccn! hy 
19Sfl. This makes overseas 
income unit trusts more attrac- 
tive. It also- virtually remove? 
the handicap suffered hy TJK- 
based unit trusts in comparison 
with' those based offshore. 

This week Fidelity Inter- 
national. the -London arm of a 
global investment management 
group originating in the U.S., 
launched an American Equity 
Income Fund, the first overseas 
equity unit trust which is aim- 
ing for a high yield, of amund 
€.5 per cent. Dividends will be 
paid out quarterly. 

Fidelity’s fund managers.' who 
have the backing of a larce 
research team in Boston, believe 
that U.S. high-yielding and oiit- 
of-iaVour stocks which are 
sensitive to the ups and downs . 




Chemicals- 


Initial Portfolio Sfriit by Sector 


Telecommunications 

Others 

teach less than 5%l 


Industrial' 


Consumer* 



Finance 


Energy 


of the economy have been 
generally under-researched by 
YV-'H Street investment houses. 

Most prefer to iocus their 
efforts on the higher lechnolocy 
storks which it is easier to per- 
suade their clients ta buy or 
sell. 

Fidelity believes that ihis 
allows them to nick under- 
valued .clocks fairly consist- 
ently. Wh»u the stock, market 
catches up with Fidelity and 
lhtse shares are re-raled so that 


their price rise's and their jield 
falls, the fund fnan'agers will 
sell ill pm as a matter of course.' 
"A riy«»rou> sell discipline is 
applied." marketing director 
Bmtj* hateman says. 

The fund will follow the 
general investment strategy of 
Fidelity's American Income 
Trust h.iseri in .Tcrscy. In the 
two years since it was launched 
it has nehiev*’ 1 ! higner returns 
than the U.S. average as 
measured by the S and P 500 


InHes of the U.S.'sSffk market.- 
The. spread of shares between - 
different industrial sectors is- 
sh.iwn ir. the chart. . 

But perhaps the. main reason 
for this out-performance has 
been the substantial.Te-Tating of 
many “recovery”' Blocks in ihc 
U.S., • particularly during the ; 
second half of last year when 

the high-tech stocks plummeted 

back t-n earth. — 

So it may be that investors 
who put their money in now will 
discover that- they have missed 
tHe hoar. • -■* 

Fidelity itself is doubtful 
about the" short-term, prospect* 
for - the. U;S. -st'qcJt' -mai-kej. 
although it is more optimistic 
■from j 985. onwards. 

But - one .advantage' nf.invesl- 
ItuT wiffi Fidelity. is that.’ if- you 
change your - mind about, the. 
U.S. [stock market,-- yniH can. 
switch intd a different Fidelily 
unit trust Mr a- Ic^mt charge of 
onlv 1 per cen.t! ’. : •_ 

For the first year ton. until 
.Tune 1985. the annual, nianagr- 
ment charge on the American 
Equity fund will bp only about 
half the norm at 0.5 per cent. 


Extra cover for 
US. car hire 


MUCH THOUGHT was provoked 
by the- -tragic, story of the 
British - Airways pilot whose 
rental car was forced off the 
.road by- an uninsured driver In 
Florida. 

His family were drowned and 
the costs 1 that ensued horren- 
dous, Most car rental insurances 
do not cower foreign residents 
for this sort of problem. 

Since the story broke -a couple 
of months ago there has been 
a flurry of tour operator 
announcements providing the 
necessary extra cover to their 
clients— at a price. 

Fairly typically, for example, 
the Speedbird Holidays Insur- 
ance- provides Sim extra pro- 
tection-in many circumstances 
for £35 for up to four drivers' 
on' an average holiday. The Tee 
would be .£45 for $2m cover. 

Such insurances, now pro- 
vided by many of the major 
operators, hate not been avail- 
-abte to the general public 
simply going , to the U.S. and 
perhaps thinking of renting a 
car while there. . . . 

Now the 'Assocatfon-cf British 


■Travel Agents has come up with 
its own scheme via its Extrasure 
scheme, called Topsure. It is 
available to anyone going to the 
U.S., even if you are just think- 
ing of renting. 

' It is a scheme which provides 
a wide range of alternatives. 
Basically all named drivers 
must-be over 21 (and over 25 to 
benefit for the best rates). 

The premiums then depend 
on the length of* stay and the 
amount of cover. There is a 
personal accident option too. 

Typically a policy for a two- 
week stay for four people, all 
over 25. who wanted S2ra cover 
plus £200,000 personal accident 
cover shared (in other words 
£50.000 each if everyone dies), 
would cost £38. 

Underinsurance is a major 
problem in the U.S. The basic 
third party insurance carried by 
many drivers is woeful com- 
pared with British legal 
minimums. 

Anyone planning U.S. car 
rental would he wen advised 
to take out such a policy. 

Arthur -Sandies 

,' / ' s 


Balancing the risks 


“ IT'S A very clever concept; I 
wish Td thought of it myself.” 
says one investment trust 
analyst of Save & Prosper's new 
Return of Assets trust. 

Something new in the invest- 
ment trust sector is rare enough. 
But instead of being treated 
with caution the offer for sale 
on May 4 was oversubscribed. 

Most surprising was the high 
level of demand for the 
warrants, which were sold 
rather than being “given away” 
as part of a package. 

In first dealings yesterday 
both the ordinary shares and 
the warrants held to their offer 
prices, in spite of the fall in 
the market in the interveniijp 
week. 

SPRAIT is an investment 
trust with a higher level of risk 
and volatility. A small amount 


of money can take you a long 
way into profit — or loss. This 
‘'searing” is achieved by 
“borrowing" from one class of 
shareholder, the preferred, t6 
give the holders of the ordinary 
shares a greater play oty the 
market. 

The trust's capital structure 
is split 50 : 50 between the two 
types of shares. . But the pre- 
ferred holders pay a 20. per cent 
premium to buy the : ir shares i.e. 
120p against a net asset value of 
loop, while the ordinary holders 
get in at a 30 per cent discount 
i.e. 70p (ignoring the expenses 
of the issue i. There are. lnm 
shares of each class, and ihe 
sale of 3m warrants at 50p each 
makes up the difference he- 
tween the premium and the 
discount. 

The preferred shareholders 


IF THE PORTFOLIO RISE5 BY 20 PER CENT 


Total assets 

Minus preferred shares 

£30m 

£15m 

rises to 

£3fim 

£15m 


Ordinary shares value 

£15m 


aim 

+40% 

IF THE PORTFOLIO FALLS BY 20 PER CENT 


Total assets- 

£30m 

falls to 

a«m 


Minus preferred shares 

£15m 


£ISm 


Ordinary shares, value 

£l5m . 

. . 

19m. 

-49% 
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Let the tiger show you 




The tiger is the 
symbol of Malayan 
Banking; Malaysia's 
largest Banking 
Group. Our 
strength, size and 
indepth knowledge 
of the economic 
. and social situation 
of our country, 
i make us your best 
1 source of financial 
advice and total 
service. 
We have. a. staff 
of professionals 
who are in touch 
with every aspect of 
Malaysian industry 
- and the major 


TOTAL ASSETS 
EXCEEDING US$ 6.6 
BILLION. 

OVER ISO BRANCHES 
IN MALAYSIA AND 
ABROAD. 

OVER 1.5 MILLION 
ACCOUNT HOLDERS. 

LARGEST BANKING 
GROUP IN MALAYSIA, 
COMPRISING 
- COMMERCIAL AND 
MERCHANT BANKS, 

' FINANCE, LEASING 
AND INSURANCE 
■ COMPANIES. 


BANKING BEKHAD 
Malaysia's largest Banking croup. 


centres of the 
world. They can 
arrange the type. of. 
financing you. need,, 
advise on ■ 
government 
procedures and ■ 
offer other financial 
services. 

So if you have 
investment plans 
and dealings, bank- 
on Malayan Banking. 
Contact: 

Mr. Lee Chen Chong- 
74 Coleman Street,"' 
London EC 2R 5BN.'.' 
Tel: 6380561- 
Telex: 888586 . 
MBBLDN C 


arc promised a high and rising 
stream of income as far as 1995. 
By then the initial 6.3p net divi- 
dend will have risen to 13.3p 
net, and it- will then be fixed 
until the trust is wound up, 
probably in 2010. 

But the attractions of pre- 
ferred shares do not slop there. 
On the winding-up the holders 
are entitled to JO per cent of 
the outstanding assets, as well 
as a payback of lOOp; 

The ordinary share* work the 
other way round, doing less well 
in- income terms’ in the' early 
years, but belter later oar Once 
the preferred dividend stops 
rising, any’ increase ui revenue 
from the portfolio goes to the 
ordinary, shares. 

They also lake 90 per cent of 
the outstanding assets when the 
trust is wound tip, after the 
payment of-100p.ro both classes. 
Anil in the -meantime the 
ordinary- shares cot the benefit 
of any capital -gain made by the 
portfolio. 

This is where the borrowed 
money can help. The ordinary 
shareholders, effectively putting 
in £15m of thp £30m*of assets, 
get the full benefit of the gain 
of the £30m. ' 

Table A shows how this works 
-when the market- is- rising, and. 
Table B demonstrates that the 
trust can be “a frightening 
vehicle in bear markets" as 
Barry Olliffe of Laing and 
Cruickshank, stockbrokers ,to 
the’fssue, puts' Tf. 

Lains and Cruickshank has 
calculated the effect on the two 
classes of sharps if the rate of 
erowth of income and assets 
were 7.5 per cent each year 
until 2010,'and all the" warrants 
were converted. 

In that final year, the pre- 
ferred shares would receive a 
13.3p net dividend, giving a 
gross yield on the initial 120p 
investment of 15 R per cent. 
And, on the winding up. pre- 
ferred shareholders would 
receive a payment of 200p per 
share. 

Higher rate taxpayers how- 
ever will pay. a hefty chunk -of 
their retums tn the Inland 
Revenue and may find the 
ordinary' shares more suitable. 

The " ordinary rbarehntdcrs 
would by. 2030 bo. getting a 
dividend of“35.5p net. with a 
spurt in payments -after 1995, 
giving a gross yield of 72.4 per 
cent on the 70p investment 
made now. They could expect a 
payback of 9B9p per share. 

It looks as if the ordinary 
shareholders are getting by far 
the better side of the deni. But 
they are taking all the risk. If 
the rate of growth is ven? much 
lees than 7.5 Ver cent, then" the 
preferred shareholders will get 
first rights: to whatever- income 
there js . available, and as ihe 
pro$pecms - stresses' “the per- 
formance of thr ordinary shares 
will. . . . were the rate of growth 
tn he significantly le^s-than 7.5 
per cent, he worse than that of 
an un seared fund.” 

Preferred- sha retioTffers “only 
have to worry whether there, 
will be pnough income to cover 
their dividend, though some 
capital gain at the end would bp 

nice too. And snme analvst* 

reckon thp preferred were 
placed at too low a price. 

So . investors must decide 
whether that assumption or 7t 
per cent grnwth is Ion low nr 
ton hieh. Tf loo low. then the 
ordinary shares will do even 
better. TP too hich. they will be 
a poor investment. 

- - Maggie (Jrry 




ANEXGEPTIONAL 




FOR INCOME T 4 X E 4 YERS 


Singer & Friedlander’s 1983/84 Business 
Expansion Fund, launched, in September 1983 
was fully invested by April 5th 19S4 in seven 
companies covering a wide range of activities. 

. . . The activities of the companies invested in 
are; design and manufacture of housings for 
microelectronic circuits; design and 
manufacture of precision electro-optics; a 
publishing, consulting and information service 
for-the energy industry, importation of plywoods 
iand sheet timber; manufacture and installation 
of UPVC replacement windows; operation of 
.retail petrol filling sites; and sole UK distribution 
of recoverable shot blasting machinery.!. ; ' “ / . 

• ■_ Following this success, and in view of -the 
. investment oppQ'rtjjriities that exisVSinger 
Friedlander-new offer participation in a . ; ' * 

second such Fund to income tax.payers wtibi\ 
recognise that such investments -cany fcigtr ~ 
.risks ajs. well as the prospects of exceptional 
rewards,-. 7 •’ 

: * -through the Singer & Friedfander 
Business Expansion Fundi 984/85 r - investors ■ 
are again offered the. opportunity tp achieve a 
potential high after-tax return from a spread' . .. 
of investments in qualifying unquoted., . 
companies with exciting' prospects,; 

Arrangements have been made to enable • ‘ 
practising accountants to participate in the ' . ' V. 
1984/85 Fund without contravening their 
professional ethics. 

You can again benefit from Singer & 
Friedlander’s long experience with emerging 
companies and ability to locate investment 


opportunities through its national network of 
offices in Leeds, Birmingham, Nottingham, 
Glasgow and Bristol, over 200 propositions 
were received by the 1983/84 Fund. 

Investors may subscribe a minimum of 
£2,000 up to a maximum of £40,000 and can 
obtain tax relief on die qualifying investments 
made by the Fund. There is no predetermined 
maximum size of the Fund and Singer & 
Friedlander reserve the right to close the 
Fund before the announced date if the 
aggregate amount of subscriptions reaches . 
what it considers to be optimum level! 

* • All applications from new investors will be 
.accepted [n strict order of receipt and.youare 
. advised, to act without detay.The initial and - 
orriy- management charge to-jnuestors for$ie 
-1984/85. Fund is 4%.- ‘ - ■ 

= fiFiirftf approved by ttie Inland Revenue under the to^ns 
oTiHeFiriSriceAefrltiaa. s,:^* 

'Yfiu'ara rivrtedlowrite-faracoBrofttieMwgorandyrn 
'Uestribihglfie Fund by /ekirning4be coupon. Before;^. 
deciding t'oproceed with a subscription,- however, you are 
advised td seek advic&'from your stockbroker bank" 
manager, solicitor, 'accountant or other professional adasec 
This advertisement' does not constitute aitfhtotatftfti 
to subscribe to the Fund. Subscription may only be miiSa 
on the basis of the Memorandum descnbmg ttie Fund 


CLOSING DATE FOR 
APPLICATIONS 
25HVMAYI984 
RING 01-6233000 



\ THESINC^&FRIEDLi^^ 

BUSENESS EXBiNSON FlHVD] 984/85 I 


To: Singer & Friedlander Limned, 21 New Street; Bishopsgate; London EC2M 4HR. 

I 


Please send me a copy of the Memorandum describing the Fund and an application form. 


Name. 


I 
I 

I 

L _ _ 


Address. 



mi 


Director^ Interim Statement 



The European BankingTraded Currency 
Fund Limited (the 'Fund') was launched 
on 7th December. 1983 with the 
subscription period closing on 16th 
January, 1984. Since then the Fund has 
grown to USSlUlm in net assets. 
Subscriptions maintain a steady growth 
a nd it appears that the trad ing element 
ottered by the Fund has met with a 


good response from the investing 
community. 

The interim period under review served 
to establish and streamline the systems 
operating the Fund, including the trading 
element. The results have been 
encouraging so far and efforts will be 
made to maintain the current 
performance record. 


Annualised Performance for period 
16th January to 31st March 1984 (Unaudited) 


Annualised Return _ 

measured in US Dollars 
to 31st March 1984 
hasbeenasfolknvs: 


Dimension 1 = Interest Accrual + 8.l9%pjt 

Dimension 2 =.Cunency Shift of Ikiderlying Investments 1 ~ ^11.75% pj.' 
Dimension 3 = Currency Trading Results on Total Assets 157% pj. 

Less Ongoing &tpenses ir*. 

Annualised Return as per 31st Man&jSG**' 7 , u .. 


+.20.17% pa.; 


C Currency Trad ing Results when calculated exclusively on percentage of total 
l assets available for trading; _ 4 __ mmJ . _ 


= +8B8% 





EBC TRUST COMRXNY (JERSEY) LIMITED 


To: J.W. Hudleston, EBC Trust Company (Jersey) Limited, EBCHouse,1-3 SealeStreet, SL Helien 
Jersey', Channel Islands. 

Please send me a copy of the Prospectus of The European BankingTraded Currency Fund 

Limited ion the terms of which alone applications will be considered;. 

Name* 

Address !. L_ I ' 


Telephone. 


-Telex. 


Please telephone me to discuss the Fund. □ 

This advertisement has been placed by European Banking Company limited, an exempted dealer. 

.-.I.; : fti/ 


UK CONVERTIBLE STOCK 12/5/84 


Name aod description 


Size 

dm) 


Current 

price 


Terms* 


Cnn- 

version 

datesi 


Flat 

yield 


Red 


Premium! - 


previdod 

DAT AST RB AM Inter netior 

Cheap ( 4 
Income Dear(-)' 


yield Current Range* EquS Convff Divtf Curre» 


Bntish Land-’Kfpr CvrSOK: 


9.-fifl — flSftSO- 333-3 ' ■ SO-92 


3.0 


■2-9 ~S to -Z 46,7 


Hanson. Trust 9 j PC. C> .. jl 1-06 81..54. ...335159 . 160.7 _. S5-01 2.9 


-4 4 - 6 to 2 172.3 


Slough Estate* 10 pc Cv. S 7-90 


5.03 2S5.00 234.4 


rs-ss 


3.6 


-0.3. -0. . 13.5 


Slough Estates Spe Cv. 91-94 


24.72 122.30 


97.3 


SO-SS 


6.7 


4.7 


3.0 - 6 to 3 21.8 



• Number of ordinary snares inio wh'ieh nOO-iibrniriarorbooveiliftlB sio'cV la'ceftve rtibie. I The rxira cost of mvfl5im#n: in cr.nvcrt<hlb flHores^nd ■ 

(Ml o( »he equiiy ,n ihc conKPTiibl<> siock. i Thrae-monUi ranoo 5 income on number ol nroinary r-karcs into which £100 nom.nnl of convertible S fc BBf C8 "1 ° r tt' ' 

,i t shares 15 greaier ihan income on £100 nominal of corfvenihi'* CDnvBrt| bf 


Thu income, ekpresseo in ponce, summed Irom present time until income on or di naif 


convera 
convert 
equ 



necessarily ihe las: data of conversion. 


conversion. Thia Is 


I 







FREEHOLD FOR SALE BY AUCTION 

WARREN HOUSE. 

(Formerly Springbok House I 

WOOD LANE, 5TANMORE. MIDDLESEX 


A substantial Grade II listed mansion offering 
tremendous approved residential development 

APPROX. 2.7 ACRES 
Also considered suitable for 

INSTITUTIONAL EDUCATIONAL RELIGIOUS 
NURSING HOME SHELTERED HOUSING or 
restoring to its original splendour as a palatial private residence 
Offered for ale by PUBLIC AUCTION 
on WEDNESDAY. 23rd MAY 1JM at 

(subject to .consents) ' 

• - ---- THE KENSINGTON HILTON. HOTEL ' 

HOLLAND PARX.^yEN UEi -LONDON Wt 1 ?:, S '*• 

JFu/Ldetof/s-trveffohfe-from auctiomxrK "n; r? 

J -r .-rt- V. 


TH!^y 

lo'lf-.T 


— “Li - - • ■ 

- ■*.'* S '?.’. * 
it : .Mr 5 :j r a ?; •»?<’. 


* 6/68 SHEPHERDS RUSH ROAD. LONDON W> " ' 

■fl'WOS s iJv.r-.r :.;,.-Te|: Q]-602 6»H;- .. . - - ' . . 



Edinburgh 031-225 7105 

. 2 North Charlotte Srwt. Edinburgh EH2 4 HR.- 


!*•’ - ::)iU 


rSTERI^GSlfefc ” 

Stirling lj^^fl^^GlS^nw 19 miles' 

^ lir Ct5L£RE L'.Gtf -CASTLE, FEVTRY 


Oldest Inhabited Castles in Scotland 
^j^speAurounded by a beautiful estate of 
‘ about 1,600 acres 

Dating from the 14th century with ■ 

4 Reception Rooms, G Bedrooms, 3 Bathrooms 
Self-contained modernised flat 
Within commuting distance of Glasgow and 
Edinburgh and attracting over 17.000 
visitors per year 

Restaurant, Licensed Bar and Souvenir Shop 
Pmteum. Walled Garden and Parkland 
with Lake 

8 Chalets producing £30,000 per annum 
2 Lodges " 

Partnership Farm 

Rough Shooting and Fishing : 
Title “ Baron of Culcreuch ” may be 
available by separate negotiation 
For Sale Privately as a Whole 


2 THE GROVE. HIGHGATE 
Cancellation of Auction 


The property having been sold by private 
treaty, the auction scheduled for 16th May is 


cancelled 


KKni^Frank&RiitSey — 

KntetoMla(0U3OS771 33 ST. GEORGE’S DRIVE IDNDONWff. 

etaMHaimm T«fc 01 -8344901. 


Lane Fox 


& Partners 


NORTH BUCKINGHAMSHIRE 


4 rr.de i - Mii'on Keynes 14 miles 
A. | COMPACT RESIDENTIAL & COMMERCIAL FARM 
" ' *'■ in a splendid rural situation 

XVII1H Century Main House with 
jrSet«p!ni!i Roo.ns. 7 Beiirr.oms, 3 Bathrooms 
1 Heated Swimming row Hqrd Tennis Court 


Stable Ytta, .Fjrmbui'dili'.. Excellent Cortege 
ABOUT 19t|ACRE&'~ 


ABOUT 13t|ACHeS'- 

With Vocer.t possession 


FOR SALE BY PRIVATE TR=4pT»^>fUP^ftjl Vg** 
Lane Fox & PflrtrwtsnwldiJloipn Cheney. Bsiifcucy’ Qxon , 
Tel: 141295^71059^ ttii 


REAL ESTATE 
FOR SALE 


MONTE 




* Luxurious, seaside apartment, 
46 sq m with Iltqm 
balcony, underground garage 
with direct elevator 
connection ro the apartment 

* Located close to the Casino 

* Residency possible 

’ Reasonable price, financing 
possibilities available 

For further information call 
or write to: 

FAESSLER TREUHAND AG 
Haptgme 7, CH-9050 Appenzell 
Telt CH^n/87 32 23 
Telex: CH-719 296 


COTS WOLD/BEAUFORT . 

Tatbury 5 mile-.. M4'6 miles 

TO LET FULLY FURNISHED 
AND EQUIPPED ON TERMS 
TO BE AGREED 


An exceptionally attractive and 
comfortable house overlooking 
t>io Avon. 

Two Reception, Kitchen. Hall. 
Cloakroom. 3 Double Bedrooms, 

2 Bathrooms, charming garden. 
Gardening. Claming Staff inclusive. 
Fishing end Livery nearby. 


Apply 

8 Imperial Sq. Cheltenham, Glos. 
Tol: 0242 45444 - Ref 11B 469 


Strutt&ParkerA- 


SWITZERLAND 
LAKE GENEVA 


A develo p me nt ef linked villa* eae- 
roundlno a prnn, lake. S00 yds. 
from Lake Geneva 10 min*. Mentreux. 
3 bedroom vilfac 325.000 SFn 
415 bedroom villas: 445,000 SFrs. 

2 nd PhMe now retea— d 
Eve client Inveatmcfit apportunfTr 
Also PrcPCrttes In avar SO winter! 
summer resorts. 

Contact the Swiss SPeOllits: - ■ 

HILARY SCOTT LTD ' 

423. UPPER RICHMOND RD, WEST 
LONDON SWld TJX 
Tell 01-076 655S 


[GEORGE KNIGH' 

——Sc PARTNERS- 


9 Heath Street 
v *; London NW3 

3? Telephone: 01-794 1125 
£ AND 

1 155-157 Knightsbrldge 
% London SW1 

Telephone: 01-589 2133 * 
' Telex: 254S0 EQGES G 


MALLORCA 


ATTRACTIVE LUXURY CONVERTED 
FARMHOUSE FOR SALE 

4 bedrooms. 2 bathrooms. 2 recep- 
tion. swimming pool.’ Situated’ nt 
unspoilt countryside- within 3 mile* 
ol Cala O’Qr 
For Sale Fully Furnished 
st £33.000 

Illustrated particulars • (rent: 
BERNARD THORPE & PARTNERS 
1 Queens Circus, Cheltenham, Glos 
Tel: 0242 38302 


PROPERTY 
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Search 
for the 
ideal 


BY JUNE FIELD 


A COLLEAGUE Just returned 
from abroad posed . the 
questions: How do I start to 
find the right home? Should I 
.go 'to one or several estate 
agents, or get someone’ to 
search for. me? Will I be 
deluged With details? . 

As one. who has been looking' 



Old houses have 
charms but . * . 


BY JOHN CHERRINGTON, 


j‘to move 'on for nearly a’ year, 
1 iwthout success. 1 tendered my 


1 iwthout success. 1 tendered my 
'deepest : sympathies far 'the 
-long, hard- road ahead. 

Selling ’ OBe’s"-’ home to 
.traumatic enough: searching for 
one is. equally hazardous. But 
then I probably see too much, 
expect too much,, and the. right 
place is nearly, always the one 
that. is .either the right price in 
the- wrong location, or piprS'or 
less, what -we. wanted and the 
owner, decides nqt to sell. 

Ajjd^of course it must be 
accepted' right from the start 
- that the absolutely perfect 
home Is a dream unlikely to be 
fulfilled. Conversely, most 
estate agents will tell you, 

I probably quite rightly, that 
what most people buy (or settle 
| for) is usually something quite 
different from what they 
originally planned. 

Yet one has to begin some- 
where, so that first list should 
pin-ooint -where you want (or 
need) to live, the sort of pro- 
perty required (something old 
or new- or vaguely in-between) 
a flat, a house or a cottage. All 
factors as important as the 
price bracket Add proximity re- 
quired to transport schools, 
shops, a library and so on. pltis 
such essentials as a doctor, 
dentist and a hospital, and the 
priorities are beginning to be 
established. 

A useful- starting point Is to 
assemble a sort of C.V. of re- 
quirements. to be sent or taken 
to various estate agents in the 
area of your choice, a necessary 
procedure as so many are still 
wedded to sole agencies, rather 
than multi-listing which gives 
the widest spread. 

Keeping in constant contact 
with agents is imperative be- 
cause since postage costs esca- 
lated regular mailings of pro- 
perty particulars have been 
considerably curtailed. So do 
mot expect to be deluged with 
details. " 

For those who cannot spare 
the time to make the necessary 


Listed Grade II. 5 bedroom. 2 bathroom house and stable block on the outskirts of Old Cleeve. Somer- 
set. in the region- of £100,000 through P. E. Grieve, Smiths Gore, The King's Lodging, Minster Precincts, 

Peterborough, PEL LXT (0733 67 231 ). 


contacts and viewings, there are 
various new home-finding 
agencies who will do the job 
for you — at a fee, naturally. 

The average charge appears 
to be about £ 100 -p!us for a set 
period, usually about a month, 
to cover initial search expenses 
(travel, telephone calls, clerical 
work and so on) plus 1 per cent 
of the purchase price if you 
buy. Much depends on the 
range of the search. area. 

Facing South is a service run 
by two ex-Royal Navy wives, 
Shecla Leggatt and Betty 
Cripps, who concentrate on 
homes in south-west 'London. 
Details from Mrs Leggatt, 5 
Fleur Gates. Princes Way, 
Wimbedon. SW19 ( 01-789 9549). 
who tells me she has moved 2 T 
times in 30 years ! Clients are 
in the £45.000 and over range, 
particularly those in the diplo- 
matic, service looking for a 
■pied-a-terre In London. “Estate 
agents welcome us because we 
obviously have a genuine 
buyer.” 

Find-a-Home covers country 
districts as well as London. Bun 
by sisters-in-law Miranda and 
Sarah Belville. they visit suit- 
able properties and compile a 
shortlist with photographs. For 
this they charge £200 for up to 
six weeks’ work, which vs 
refundable if a property is 
bought when 1 per cent com- 
mission is payable on completion 
of the sale. Contact them at 
2 Sparkes Collates. Graham 
Terrace. London, S.W.l (01-730 
3176 and 01-352 5434). Their 
brochure has he&n mainly 

mailed to embassies and over- 
seas banks; current clients 
include a women lawyer from 
France looking for a London 
apartment and a family from 
Norway wanting to live in the 
country. 

Property Vision, just started 
by William Gething. ex-Latin 


American marketing manager 
for White Horse Scotch Whisky, 
and Charles EDingworth, 
formerly of Jardina Mathcson. 
Hong Kong, cover property from 
£150.000 upwards in Hampshire, 
Berkshire and Wiltshire. 

For this they ask £300 up- 
front. which includes a fairly 
basic video which points up die 
setting of the house rather than 
the interior fitments, and a full- 
scale report from a personal 
viewing. They start off by visit- 
ing a client in their own home 
to observe their life-style, and 
so assess as far as possible what 
is required. Evening or week- 
end calls are standard. 

“ The whole point is that you 
are the client, the prospective 
purchaser, whereas to the estate 
agent you are only the appli- 
cant," insists Gething. who 
claims to be in touch with over 
150 agents in their area. He says 
that to find a place that you 
really like in, say. Newbury, 
you would need to be on the 
books of at least 15 agents and 
ring them up every week. M How 
many busy people have the time 
to do this ? " 

For a brochure detailing the 
service, contact Mr Gething. 
Property Vision, Lamb House. 
Church Street, London. W.4 
(01-994 3782). 

It is useful to be able to 
decode estate agents’ jargon 
when house-hunting: 

Key to property particulars: 

8 Country retreat— could be a 
burglar's joy. check the alarm 
system. 

8 Distinctive — beware the 
added ** character ” rourhes 
that make it diffcult to sell. 

• Fashionable thoroughfare — 
busy main road. 

©Listed period house — gives 
social kudos, but you have to 
ask permission every time you 
want to alter anything. 

G Offers Invited — the vendor 


wants more than the agents’ 
valuation. 

O Secluded — Impossible to find. 
©Select development— the vicar 
lives on the estate. 

8 Unspoilt surroundings — 
isolated. 


While on the country cottage 
scene, watch out for '* some 
modernisation required.” which 
could mean anything from no 
loo to the roof falling in; and 
14 scope for further potential ” 
probably disguises the fact that 
the vendor ran out of money in 
the middle of vital works. As 
for “ idyllic spot,” remember 
the midges if it is near water. 

Meanwhile, it is as well to 
remember that a living room 
usually hides under the dated 
designation ol a reception 
room, drawing room or lounge, 
and a lower ground floor is 
most likely to be a basement, 
as is a garden flat. 

Check the measurements of 
rooms carefully. Until recently 
a " spare " bedroom was 
designed to take a two foot, six 
inches wide bed. Now most 
beds are at least three foot 
wide. The problem is generally 
disposed of by referring to the 
room as a study. 

Above all. bear in mind that 
it is caveat emptor. All agents’ 
details have some sort of small 
print notice at the bottom that 
says that “ all statements con- 
tained in these particulars as 
to rhis property are mad.e with- 
out responsibility on the part 
of the agent or vendor. Any 
intending purchaser must 
satisfy himself by inspection or 
orhetwise as to the correctness 
of each or the statements con- 
tained in these particulars.” 

One Surrey agent specifies 
quite hlunrly that “statements 
contained herein .ire not to be 
relied on as statements or 
representations of fact.;.” 


j THOSE WHO decty modern 
building methods and hanker - 
after the picturesque old houses 
in our villages have never had 
to live in them. On the other 
hand l have spent most of my 
adult life in farm houses vary- 
ing from two four hundred 
vears old. And I can appreciate 
the advantage of houses 
properly built subject to modem- 
regulations. pettifogging though 
l found some of them to be. 

My first house was dated 1558 
and 'was stone built. The walls 
were up to 6 ft thick, ideal for 
inglenooks. but 1 decided that 
they were only as- thick as that 
because the builders had 
defence in mind or could not 
be sure of them standing up if 
built any narrower. The walls 
were astonishingly damp; there 
was of course no damp course, 
-so the wallpaper had been fixed 
to a batten wall. 

There used to be mice behind 
the screen and the dogs used 
to spend the evenings following 
their movements. No doubt sub- 
sequent owners have improved 
things with central heating and 
other means but any funda- - 
mental alterations in these old 
houses are frustrated by the 
colossal task of tailoring 6 ft 
walls into other shapes. 

For 40 years now I have lived 
in flint and brick houses. The 
flints were picked off the fields 
and the bricks made in local pits 
which still exist cm the farm. 
It's an attractive form of build- 
ing but its origin was very prac- 
tical. Flints are of all shapes 
and they had to be bonded 
together with bricks just to hold 
them. Mortar was not very 
strong in those days. 

They had no damp courses 
and as far as I can see no 
foundations either, being built 
on the bare soil. I did attempt 
to insert slates into the walls in 
order to stop the damp but it 
failed completely. 

In the end damp was con- 
quered by Snowceming the out- 
side and so destroying the 
natural colour of the bricks and 
flints and then putting in central 
heating. It took at least 10 
years for the damp to dis- 
appear. In the meantime it had 
rotted the ends of the floy 
joists and they became sprung: 
every time our Corgi walked 
across the room the furniture 
shook. We put splints in the 
joists and so far they have held 
firm. 

But the general drying out 



caused other problems. Some 
of the interior -walls are lath* 
and plaster. The wall support-: 
ing tbc staircase is one of these: * 
It had been placed^over the’ 
cellar on a S In oak "beam which - 
had to carry not only the ground 
floor joists but the first floor as- 
well. One end of the beam had • 
sunk during the years but had 
been propped by a brick wall in 
the cellar. This stopped a total 
collapse but left the stairs with . 
a list to port and ' ^ seise of 
imminent doom. I examined 
the structure and decided that, 
it might' not see me out and 
would have to be renewed. 

A new staircase was made* 
and the old one pulled out It 
revealed a horrid mess of rotted 
beams and strutis and (he fact 
that the wall to which the stairs* 
had dung had been thrown 
together by some 18ih century 
jerrybuilder with any timber' 
which could be found. ’ Offcuts 
of oak and fir and remnants of 
cart shafts. The oak was still 
sound but some -of the other, 
timber literally blew.away- The 
landing was resting, we found, 
very precariously on the criss- 
cross beams and 4he tilt of the 
stairs had been “overcome by 
just sticking a wedge under the 
contraption. The- whole had 
then been covered wi til thick 
plaster. 

Some builder in the past had 
filled the cavity in ih* lath and 
plaster wall with Barth and 
other rubbish presumably to 
give it a solid feeling if it was 
sounded. 

In the end we fixed the stairs 
and the landing to a secure basis 
and covered up all the .rest. The 
al (emotive would have been to 
build a new house to mutch the 
new staircase which is actually 
holding the whole place, up. 


SURREY about 635 ACRES 

Dotting 3 tniln. Guildford 13 miles, louden 28 m&s. 

THEDENBIES RESTATE 

DENBIES HOUSE: 4 reception rooms, 8 bedrooms, 6 bathrooms. 
Oil-fired central heating. 

Heated swimming pool . luxurious pool house. 

Hard tennis court. Stables. Billiard room and garaging. 

Gardens and parkland. 

Lodge, 2 cottages and flat 

239 acres of sporting and amenity woodland. 

45 acres of parkland. 

32 acres arable land. 

About 323 acres. 

Abo for sale: Productive mixed farm. 

-BRADLEY FARM: Farm house, 4 cottages. 

Range of modem pig, beef and grain buildings. 

About 312 acres of arable, pasture and woodland. 


BERKSHIRE about 137 ACRES BEDFORDSHIRE about 28^ ACRES 

. fcjJ:n : i =r.>. M4 T irJc:, LonJ. :» Ilrtbum 4 miViAll 2 r-.ilrv Bimunrham Airport 45 rnniutf.*. luwi Airport 9"iil«, 


\\ 





Joint Agents: R. HL & R. W. CLUTTON East Grim read, Sussex. Tel; (03421 25444. 


Exceptional, small country estate fronting the Thames. 

Attractive tulh mMemiwc Queen Anne iarmhciu.-*: with recep tio n h a l l, 
dratvine room. «miv, dintnc room. ? bedroom*. 4 bathrooms. 

Oil-hted central h ratine. Flat. Entertainment complex with converted 
period rum and ben red stsimminc pooL 

L'<enjlbuildmc>indedmci!arj;ea and an ejmtilcnt range of stables writh7 bosebences. 
Railed paddocks water me.rdws, and arable land. 

90o vards river IronLUje with opportunities forfeiting, boating, and duck Sighting. 
OFFERS ARE LSVITED FOR.THE FREEHOLD 


Completely modernised period house, listed Grade O, in an ideal country 
setting- • = i 

Hall, drawingroom, sitting room.h'btaiy. scidy/confaenic room, dou b le di n ing room, 
TV room. garden room. S bedrooms. 0 bathrooms. 

Oil-fired central hearing. Srif-contained flat. 

Extensive parading and outbuilding*. Luxury swimming pooL 
2 hard tennbcootT'. Stocked fishing bkes. 

Care kalgcand stall cotnge. 


Joint Ac entt: BROWN &. MERRY IVooflerton Howe, 7 High Street, Wendovet Bodes. 
TeL\024ti) 622555. 


01-499 8644 26 Gii«yeGor^Ei|l, Berkel^ Sqnaf e;*:London W1X 0HQ Telex 263796 
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PENCOMBE MEWS 


[Denbigh Road] 


London, WU 


MONTREUX 

NEW DEVELOPMENT 
18 top cuMitv Flats for sata to 
foreigners. View aver Ltf-e Geneve 
Qui?; central location. Financing St 
6.5% Contact owner direct: 

JB immobiliar SA 
rue de Souro 17. Lausanne 
Switzerland - Tel. 021/20 91 07 
Toiox: 24433 SAIL CH 


- GLORIOUS GARDEN SQUARE, 5W 5 • : 

Magnificent 3rd Floor Apartment, lavishly mootmised. Ideal for 
c'ltcrijining and with aupmb views 
Dm Wins room. Owing room, Library/Study, Master Bed and an suite 
Bath. 3 further Beds. 2nd Beth, Kitchdn/BreaHnst Room 
IF ASE 967 YEARS £287,500 • 


FARRAR 
STEAD& 
GLYN 


JV 


axEsrcwD 


New Private Mews Development ■ 

★ High Quality Freehold Houses 
★ 3-4 Bedrooms 

★ 1-2 Reception Rooms 

* Fitted Kitchen/Breakfast Room 
★ Gas Central Healing 

.★ Carpets and Kitchen Appliances 
★ Garden and Garage. 
SHOW HOUSE OPEN EVERYDAY 


from I3th May 12 - 6 p.m 
Price range from £142,500 - £175, 000- 


T«l: 01-372 B435 
Telex: 295645 FSAND C 


Tel: 01-351 3383 
Telex: SI 6048 ATtSPD G 


j RESIDENTIAL PROPERTY 

[ APPEARS EYERY 

! WEDNESDAY AND SATURDAY 


Educational 


Legal Notices 


WANT TO SPEAK FRENCH ?“ 


Further details and brochure from Joint Agents 

Alex Nell 


Chestertons 


March & Parsons 


No. 002 409 o! 1184 
IN THE HIGH COURT OP JUSTICE 
CH4HCEKY IMVISIOJJ 
IN THE MATTER OP 
YORKSHIRE TELEVISION 
HOLDINGS pie 
AfJ? IK THE MATTER OF 
THE COMPANIES ACT 134R 


You e*h. through the "TOTAL APPROACH** to French 
a untrue 4-week programme on (he Ftivlata 
COMPLETE ALL-DAY IMMERSION. ONLY IN FRENCH: Daily a.3Q-17„CO. WU!v 
w. mpjls, hi small s r oups. Atidio-visiial CljSLtas. Lanpuam; Lab, PPftciicii 
Session* Discussion-Lunch Excursion Lodging In priv«t«- oportnwtts 
included. For ndultr. 6 l«?vclsf I tom baqmnor I to aHwanred II ~ -. 

Nest 4-woek immersion couruo starts 4 June. 2 July, end *11 year 
years of research & experience in thn effective rearfi.-no al, French ro adults' 
INSTITUT DE FftANCAfS - FTEI2 
23 Av. GAnftral-Lectorc. DSZ33 Vindranchn-eur-MeV • Tell' (S3) .014046 ’ - 


■B ine Dniuum nuia 


01-2212000 


01-2213500 


01-7279811 


Q SWITZERLAND 


Direct offer front the Developer 

Chaiote- Apartments m a Ai-acre 
private eoive. at 8,003 ft altitude 
Skiing available from aaeh door- 
’ srep/ All- amenities and maintenance 
service; on sin 

Financing available ai 6V-. over 
2D years 

For derail? conrecr: 

. 51 AJpe dee Chain SA 
1882 Gryon p/Vitlara 
Tel: (025) 681 552 - Telex: 45G121 


AMERICAN EXECUTIVES 


snob Luxury Furnished Flats or 
Homes up to £500 per week 
Usual l»os required 


Phillip* Kay & Lewis 
07439 2245 

Telex: 27B46 RESIDE G 


FURNISHED HOUSE IN 
RESTORED UNUSED 
STABLE YARD IN 
HEART OF IRELAND 

Completely furnished j bac.com. 2 
• J'.mr bud; house n Lans 

Jj mi Ion Dublin on orn-'B eslila 
3 yoKf iesse E!50 or? mcnr'i 
No be<s Phnrc 
Write to 19 lAountloy Square 
Dub'in 1 


ON THE INSTRUCTIONS of The Seerturv 
of Statr for the Environment. An 
Aor (cultural InrattmeK. Em L«aze 
Sbnjtenbunr. DoraN. 75 Aero. 
Moat, of til* Farm- bHng Grad* 11 on 
Ore M.a,F.F l-and ClaeaMcatton Mao. 
Lee at El. 858.00 ar annum. For Sale 
by. Private Treaty. Further derail* from 


i ohn JeRerv A Son.- 42 Castle Street. 
.fl'Mbvrv. Wiltshire, CTel: <07221 


MONTREUX -SWITZERLAND 
FOR SALE 


200 sq, metre apanment wiih 
magnificent view on La lea Geneva 
and mountain*. Quiet situation. 
Sale authorised to foreigners. Sub- 
stantial price required. Principal! 


only. Please r eply: 

Boa CL-0725 Triaervice. 

A, Piece rtu Cirqua. CH-1304 Geneva 
who will transmit 


May'S alwava have a seed sr'cctlun ef 
wesertin to rent in South Wes*. London. 
Surrey and Berkih'rc. Tel <0372841 
3811. Tele*: S9S5U2. 


4.M0 ACRES FOR SALE — MtmitcCa. 
Canada. Wtent ac-eaft* centre pivot 
Irrigated Modern com plart arK rail- 
way siding*. Fvrtht- acreage ass>lahie 
Contact: ABOOtts, Colchester. 102 oc; 
57853 1 . 


COTE D'AZUR— WM* rang* nf VlK**/ 
roar^r.- tt-. »ro-n C 7.0. OOP O-tailv troB 

Pst Ha . :or. -'£>25^1 7iCS35. 2-S am. 


I NOTICE 15 HEREBY GIVEN that e 
Foiibo-I W.is on tha 9lh day ol April 
1334 presented to Hor Majosly’s Hiqh 
Court nf Justice lor ihe confirmation 
or the reduction of rha capital of the 
bd?v? - named Company from C13.730.t00 
in re.C34.nO0 by Oxtinguisliing thg 
uncalled liability on the portly pcid 
snares ot tNo’ Company. 

AND NOTICE IS FURTHER GIVEN 
that the said Potition is directed to 
bn hesrd betora Tha Honourable Mr 
J'jsvco Vinaioii at the Royal Courts 
or Justice. StrJnd. London, on Monday 
me 21st day of May 1^. 

AMY Creditor or Shareholder of the 
said Comoany desiring to oppose i ho 
making of an Order lor tho confirma- 
tion nf me cair! reduction nf CapiUI 
snould aooaar at the tune of hagnnii 
m person or by Counsel for that 
purpose. 

A copy of the said Petition will be 
furnished ia any such person requiring 
the same by the under- mentioned Soli- 
c>:nrs on payment of the regulated 
Charge lor the’ samo. 

Dated Uni 12th day of May 1984. 

LINKlATER A PAINES (A. Rob) 
Barrington House 
59-87 Gresham Street 
London EC2V 7JA 
Sohciiors lor tho Comeany 


f CUT THIS OUT s 
i TO LEARN FRENCH) 

B Ceran, a chateau in the Belgian Ardennes where y ou. loam mtf five a 
m French. Small groups and privnlo lessons, wfih taUw^ftaja m 

B programmes for individual needa. ensure raalproqress (kod food . 

good company, good teachers. Come and (earn, and enjoy yoursstf' 

We tsach private people, comparaes. empassios, I ■ 

S For complete documentation, send Urs coupon or phone: ‘V • m 
l am interested in couraes-for: g Adults C Youhgf»eoji* • 1 - 

I . D Private i ; . 

.•* r_ • ' V KiAiir ’ ■ 'M' 



ht_DC«^nr^ 


NAME 

COMPANY 

ADDRESS 


I r (i 


'MU 


?U** 


.ceram/ rrr — .I. , 

J* 6 - Aveniu? du Chitaau, Nhru*, EMSROS&fcr' j 

a Belgium. Tel : OBr 77 39 Iti. 7Pl«x 49fibU • V . . V// /T * 
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a rare beast 
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BY ARTHUR SANDLES 

WHEN IS an inn not an inn? 
Not, I suspect,, when it boasts 
500 «tei£bf them pretty 
near 1 idtaaticaL But ttie diction- 
ary is not on the. side of this 
nostalgic view of the word. Any 
public bouse offering lodging 
for travellers is free to use the 
word with the compilers 1 bless* 
ings. which gives .a. pretty wide 
gamut 

Traditionalists ai« thus 
thrown back on what they per- 
ceive .the word to mean and, to 
me. that is fleer enough. An ixm 
is e property small enough for 
thi»-Owner.or inn-keeper to know 
everyone staying there, and 
which room they are in. Zn good 
inns he or she will greet the 
visitor Each room will show the 
signs of love and care — “ look 
Doris, that would look wonder- 
ful in room 12," you can hear 
them say. The kitchen, of what- 
ever standard, consults first ; 
about the guests* loves and . 
hates rather than thrusting its 
own choice upon them. - 

A real inn brings you the 
paper you want and never, 
never has breakfast order forms 
on the door handle. 

A good inn is a rare beast. 

Twenty years ago there were 
those who might have said that 
it was going to disappear com- 
pletely. In even the hotel busi- 
ness big was considered beauti- 
ful and the facilities of a good 
inzi, notably individual service, 
were thought of as too expen- 
sive to provide. What has hap- 
pened instead is that individual 
attention has been shown to pro- 
vide a reasonable living fer 
those who provide it. With an 
increasing number of customers j 
used to the very, high standards j 
now provided by the chains, so 1 
the pursuit of that little tench 
of excellence that turns a hotel, 9 
even a small hotel, into a Bite ' 
inn worthy of the name and lhe , 
image, has grown more popular. , 
- To be honest I have only once , 
stayed in 4 hotel (since changed , 
hands) that fulfilled all my re- ^ 
qui remen ts of the perfect inn. , 
It was in Devon, a county which ■ 
attracts tempting country re- j 
treats like trout to a quiet pool. 

Most foil in the kitchen. The \ 
food may be fantastic, but < 
today's chefs, many of whom \ 
seem to have their eyes more \ 
pn Michel in and Ronay than on j 
their guests, are unwilling to ■ 
.tamper with their delicacies to i 
please peasants whose tastes do i 


not coincide with the latest 
culinary vogue. 

In two countries-at. least the 
search for inns, or hotels that 
come pretty dose, is simplified. 
In France there are two basic 
publications, the Relais guide 
for those with elevated tastes 
and deep pockets Is one and the 
Logls et Auberges de France 
caters for the rest of us. In 
Britain the Prestige Hotels 
directory serves the same pur- 
pose as the Reims guide (in fact 
there is some overlap with, the 
Relais’ international pages) and 
the .BTA Commended booklet 
of country hotels, guest houses 
and restaurants, I would also 
add the Benson and Hedges Stay 
at an Inn- guide, which has a 
much wider geographic cover- 
age than either of the others. 

As far as the BTA Com- 
mended scheme is concerned 
the annual listing is high on the 
table of what for the authority 
should be a protected species. 
Mr Duncan Bluck has recently 
been appointed chairman of the 
Authority in order to tighten up 
its operation. If one of the 
results of this was the axeing of 
the commended scheme he 
would have done tourism a 
major disservice. Not only does 
it publicise properties which 
are good at their jobs, it also 
encourages improvements by 
others. 

To be fair to Mr Bluck. the 
BTA is not allowed to spend 
money in the UK so he needs 
a constant supply of sponsors to 
put the cash up-front At the 
moment the National Westmin- 
ster Bank fulfils this admirable 
function in a scheme which, one 
hopes, is to some extent self- 
liquidating. 

The Commended scheme uses 
anonymous inspectors and is 
extremely conscientious in its 
work. For a while I sat on its 
Inspection committee. In theory 
the committee's names are kept 
secret but one year we were ex- 
posed. Banner headlines in The 
trade paper told hoteliers that 
we were the people sitting in 
judgment on them. My cover 
blown I felt it better to retreat. 

. The Commended list concen- 
trates on rural areas, including 
country towns like Bath and 
Colchester. The list has to be 
read with some care. It ranges 
from little places like 
Trwstllewelyn Farm at Garth- 
myl- in Powys which charges 
£12.50 a night half board and 







Gleddoch House Hotel, Lan shank, Renfrewshire 


where kids can roam a 300 acre 
working farm to the Lygon 
Arms in Broadway where some 
double rooms can cost £85 a 
night. 

If it is simply rural isola- 
tion with some style that you 
are seeking another good start- 
ing point is. of course, the 
Michelin Guide. For years I 
thought M Michelin marked his 
hideaways with a tiny bird sit- 
ting on a bent twig. Closer 
inspection of this -symbol indi- 
cates that it is in fact a person 
in a rocking chair, something 
which everyone else but me 
always knew. The Michelin 
Rocking chairs of Britain tend 
to mass in cetrain areas, notably 
the Lake District and anywhere 
west of Yeovil. There is an im- 
pressive concentration north of 
Edinburgh and another around 
Oban and Fort William in the 
west 

The Benson and Hedges 
Guide, however, finds its hap- 
piest Inn hunting ground in the 
western wedge between the Ml 
and the M4, actually running to 
three recommended establish- 
ments in Burford (Oxfordshire), 
the Golden Pheasant the Inn 
for All Seasons and the Lamb. 
Michelin adds the Bay Tree but 
prefers no rocking horses and 
the BTA Commended list sends 
its readers off to nearby Wood- 
stock, Lew or Stow in the Wold. 

There is no doubt that the 
creme de la creme of Britain's 
country hotels is contained in 
the Prestige Hotels listing. 
Prestige is a marketing organi- 
sation which describes itself as 
" an exclusive club of the finest 
privately owned hotels in 
Britain . . . with a few select 
overseas members.” There are 
one or two in London but most, 
like The Elms at Abberley. the 


Chewton Glen at New Milton 
and Greywalls at Gullane, have 
very must a country air about 
them. For anyone who simply 
wants the best the Prestige list 
is hard to beat. 

Meanwhile the Scottish Com- 
mended Hotel Scheme this week 
reversed the normal judgment 
and produced its commended 
hotel guest, voted upon by 
hoteliers. One assumes that he 
who stays regularly, is apprecia- 
tive of hotel efforts and always 
orders the best but keeps a 
well-mannered subtlety about 
it makes for a good guest. But 
what of the bad? “ ... Oh yon 
know, the sort of person who 
pinches the soap.” 


I blushed. My own soap 
collection grows constantly. I 
have a particularly fine line in 
Government Factory soaps from 
India, Cuba, China, and the 
USSR. One day' I might even 
publish a guide to Commended 
Hotel Soaps. 

• The BTA Commended Guide 
is available from, booksellers 
(£2.25) or by post from the 
BTA, 61 St James’s Street, 
London SW1A INF (£2.50). 
The Benson and Hedges Guide 
costs £1 from booksellers. 
Prestige Hotels, 13/14 Goldgi 
Square, Loudon WLR 3AG. will 
send a full colour brochure 
free to inquirers. 


Bargains in the sky 


Back to front arguments 

BY STUART MARSHALL 

A SLIGHT disagreement exists DS19, with -its hydro-pneumatic dissenter. Ford s first 
between the French and the suspension as well as front- drive car loUier tna an - 
Germans about the forthcoming <^ve in 1955 Motor Show different German Taunus mu* 

mol car They hoth think not to 1 relieve that a car without followed by the Escort not 

motor car. ..They bout think .. . SDr ij, tfS M! ,ia actual lv hv the Sierra, the only modem 

35? a: 55. EKJfwW b &h mlurne* car of tad- 

he no doubt at all over who <jke ducks to water not with rear drive. Mercedes- 
pioneered front-wheel drive, becS^f ii made !?ng Bara and BMW experimented 

even if the vehicle was steam joumeys D “ r £ S e n rough with front-wheel drive but re- 
dnven * „ and broken D roads not just jected it for production models. 

It was in 1769 that a M tolerable but comfortable. Else- As Japanese penetration ot 
Cugnot fixed a two-cylinder where, those who knew about Europe quickened m the mia- 

steam engine over the front cars admired its mechanical 1970s the manufacturers 

wheel of. an immense tricicyle brilliance but the motoring pub- realised that what was accept- 
and then, apparently not know- lie stayed with the conventional able on their home market or ^ 
ing where else to put it; hung cars it had become used to. in the U.S. would not do here, 
a copper boiler in front of that. Neither Germany nor Italy had First Datsun with the Cherry. 
He was, of course, French. As a volume production front-drive then Mazda with the 323, went 
a nation, they have been car until the end of the Sixties, front-drive. Now, the average 
renowned for an unorthodox By that time the . Mini, which Japanese small to medium car 
approach to vehicle design ever arguably did more to popularise ji cast in the classic European 
since. front-wheel drive than Cifroen's ’ mould of transverse engine 

The first motor cars that pibneering. bad become well (pioneered by BMC), front 
spluttered into life toward the establish!* though alter., a whyl drive rack and 
end of the last century were faltering start. - * hu ail -independent 

rear wheel driven for simpli- Volkswagen stayed . 

city’s sake. It was difficult to engines until it nearly Sii$ro&n K for several years 

power the wheels that had to broke, going front-wheel drive part ~oT the Peugeot-Talbot 
steer, too! irent-wheel drive jus* in time .firat’ with -the ^W-ratic 

cars were attempted by many lacklustre K7Q it had acquired than it ’was though still totallj 
makers (including Alvis in by taking over Audi-NSU, then committed- to f rom-wheel-driwc- 
England) with varying degrees with its wildly successful Golf. It can reflect on another revo- 
of sucee« hut the hreakthroneh The rush to front-drive lution for which ll was respnn- 
SLSTtfiS And?e aS!£ accelerated. BL (then BMC); stole - the steel.belted.ragi - 
launched his revolutionaiy — was to. the vanguard of design CJoseto40y^JjO' 

and immortal — traction avAnt. witi^ the llOO and then ratner - it demanded a tyre that woiild 

„ , . ... lost, its way. -Renault went last longer on front-wheel 

With front-wheel drive now completSy^ - front-wheel drive;. ' driven cars than tbe^crossply * 
close to standard practice on ■- - .The tyres of that time. -Michelin 

all but the largest cars, it is up with the steel-belted, 

interesting to reflect it was Motore _ fc e ld back" though “'X.' “ At first the industry was, 
once freated with great suspi- chrys ler, through rita,,Sunca .hostile. But. as the merits of, 
cion by the public. The first subsidiary, followed thei teidil * radial, construction were appre-i 

fraction otxmt went to a cus- \qhen the Japanese began ciated., and the. .difficulties oF; 

tomer exactly half-a-century making inroads into Europe, it "‘manufacture were resolved, the- 
ago last week — on 3 May, 1934 rear-drive cars almost steel" Ir&dial cafrfcS all before; 

WhpT, riiwusn ismnr*tu»ri the tmtireiv — Honda was the only it— just like a front-wheel drive. . 


BY ALL accounts bookings are 
beginning to surge again in the 
package tour business. This year 
it seems unlikely th2t the major 
companies will be involved in 
last-minute discounting to any 
large extent so if you know 
where you want to go there is 
little point in holding on. 

But if discount package holi- 
days are not likely to be offered 
the same does not apply to low- 
cost seats. Almost all the 
major tour companies are 
busily marketing seats that they 
do not need far their package 
trade. 

The seat-only market is en- 
couraged by the high level of 
scheduled airline fares and by 
the fact that travellers are less 
worried about making their own 
hotel/car hire arrangements 
than they used to be. 

This week Thomas Cook has 
made much of zn 18.000-seat 
contract with British Airtours 


for cheap flights to the Medi- 
terranean basin — £99 return 
next weekend to Palma from 
Manchester, for example. It is 
a big contract but Cook is not 
alone. Thomson, Cosmos, Inta- 
sun. Global, Olympic. 

In peak season think in terms 
of £100 round trip to Alicante, 
£140 to Athens, just over £100 
to Venice and £120 for week- 
end flights to Munich. These 
fares should be available from 
your local travel agent so there 
is no need to try a bucket shop. 

When buying the seat it is 
worth checking on extras. Some 
include airport charges, some 
do not Most offer a price 
guarantee. Some fly at odd 
times and it may be worth pay- 
ing £10 extra to avoid arriving 
at 4 am. There is no need auto- 
matically to take the same com- 
pany's car rental scheme or in- 
surance — indeed it usually 
pays to shop around for those. 


Modifying the appearance of 
perfectly ordinary cars so that 
their makers might have 
difficulty in recognising than is 
a booming business. On a ronnd 
trip to Vienna last week I saw 
more lowered, ultra-fat tyred 
and dechromed Mercedes 190Es 
than I did PorscheS. In Britain 
Tickford, which makes the 
cabriolet body for Jaguar's XJS 
3.6, does a nice looking 
conversion of the Metro MG 
which leaves it mechanically 
unchanged and the warranty 
unaffected. For £2,880 on top of 
the £5,348 list price buyers get 
a big air dam incorporating four 
driving lights, a rear spoiler 
with fog lamps, a new grille, 
improved sunroof and electric 
windows and a six-speaker hi-fi. 
Converting the £6,025 Metro 
costs more £3,289 — because 
the wheel arches are different 
and harder to work on. So. for 
an outlay of £8,228 (or £9,314 
for the Turbo) buyers get an 



exclusive looking car without 
any increase in running costs. 
About 100 have been sold so far 
and demand is running at 
aronnd two per month. The 
work, though, need not stop 
there. Options offered include 
full leather trim. Wilton carpet, 
cruise control, electric sunroof. 


air conditioning, painted road 
wheels and Pirelli P7 tyres. 
Together they would add 
another £5,380, bringing the 
total to £13,608, or £2.000 more 
than a Porsche 924 Lux, for 
example. That may sound a lot 
— but how does one put a price 
on rarity? 
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FOR TWO long seconds, as the 
vertical roc kf ace loomed ahead, 
seemingly at arm’s length, my 
mind failed to register that the 
helicopter could go backwards. 

But then, abruptly,, the fear- 
ful moment was . gone and we 
.were backing up, up and away 
towards the Inner adge of the 
volcano, ■■ swivelling, scurrying 
sideways like an airborne crab, 
reaching' for the ' Crater iim, 
over and but •* v 

Suddenly - the helicopter 
slowed mid wc were putting 
down softly in a meadow to 
drink champagne beside a 
tranquil pool below a waterfall. 
; The idyllic setting was KBuai, 
« mere 26 jet minutes from 
Honolulu hut a world removed 
Srora the ranle-dazzle Waikiki. 
Sceuically : t ihe most dramatic, 
•yet the least sophisticated and 
commercialised, - the slowest- 
paced and. gentlest of the. four 
most-visited Hawaiian islands. 

Today these islands are the 

■ Tropics. • Superb facilities, for 

\ the tourist’s material well-being 
still leave Vast tracts of coast, 
mountains, plains; forests and 
sleepy rural areas untouched. 

Roads, uncluttered by forbid- 
den billboards, are generally 
uncrowded; speed limits are low 
and driving is well-mannered. 
There are no snakes and virtu- 
ally no harmful bugs. And the 
local people are a charming, 
courteous blend of Polynesian, 
■Oriental and Occidental. 

- Yet, to- their cost, thousands 
of Hawaii’s visitors discover 
few of the- delights that lie out- 

- side the confines of Honolulu's 
Waikiki tourist enclave, for an 
investment of 50 cents in a bus 
ride of $2045 a day in a rented 
car others reap rich dividends. 

It is so more than a leisurely 
half-hour drive from Honolulu 
to the ' remarkable Hanauma 
Bay. This large sandy cove is a 
protected marine life conserva- 
tion area, where , the youngest 
and most timid of bathers don 
masks and mingle with shoals 
of huge .multi-coloured .fish. 
Confident .swimmers explore 
more profoundly beyond the 
reef- But at- any depth, if you 
take with you the remains or 
your lunchtime hamburger btm. 
a swarming flurry of. fish will 
nibble it from your hand. It is 
like swimming in an aquarium. 

However, , th» greatest 
rewards are., for - those .who 
^venture out lo . the lovely, 
'relaxed 11 neighbour is lands." 
Confusingly, by far &• largest 
one also bears the name- of 
Hawaii Best way to see " The 
Big Island ** is to take^ the 40- 
smmrte flight to the east coast 
nwtt of Hih? and drive round 
to the western Kona coast to 
flyout. . .. 

Hilo is essentially small-town 
America by the sea— like .the 
bther.. * island communities 
unpretentious, Hved-in, much 
-more ths~- .lust a resort. 
Blessed .wstir a profusion of 
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banyan trees, it is arched around 
a long bay bobbing with while 
sailing and deep-sea fishing 
boats. Apparently at the city 
limits but in reality 20 miles 
away, broods Maurta Loa, one 
of the two 13,000 ft volcanoes 
that dominate the island. 

In the Volcanoes National 
Park— an hour by car— the most 
active crater, Kilauea, puis on 
a spectacular show In a vast, 
awesome lunar landscape whose 
surface breathes smoke and fire 
and red-hot lava. 

Maui is the oul-island that 
has yielded most to the 
pressures of tourism. Even so, 
the high rise is not very- high 
and -has been contained in two 
attractively - developed areas 

without encroaching on the 
Test of a largely unspoilt, 
serene -but occasionally wild, 
countryside. 

The Wailea resort complex Is 
a particularly handsome, well- 
planned combination of hotels, 
apartments and two golf 
ooursfs, in which the de-lux© 
Whiles Beach Hotel makes a 
feature of its luxuriant gardens. 
The island's showpiece is 
the restored old whaling town 
of Labaina, whose waterfront is 
intriguing and amusing, though 
with perhaps a mite too much 
of the Disneyland touch for 
some tastes. 

Highlight of Mauri for me— 
and 60 other Interpid souls— 
was an expedition in a 
motorised catamaran to the islet 
Of Molokini, the partial rim of 
3 crater now submerged and 
teeming with tropical fish. Ex- 
pert divers led snorkling sorties 
-from the boat and instructed 
beginners. At 944.50. including 
equipment, lunch, drinks and 
transport, the four-hour trip 
tserned pood value. 

Many British visitors first dis- 
cover Haiwaii by breaking a 
trahs-Pacific crossing or extend- 
ing a V.& West Coast trip. They 
can take advantage of special 
stopover hotel rates or. at some 
limes of the year, low-priced 


packages from California. Some 
hotels in the islands offer short- 
siay packages for people with 
special interests, like golf, 
tennis or honeymooning. 

Up-market hotels nad restaur- 
ants. of course, charge first- 
class prices for first-class dining. 
Latest jewell in the somewhat 
thorny crown of Waikiki is tne 
superlative Halekuiani Hotel, 
which — together with ihe 
secluded Kapalua in Maui — 
were developed by the Regent 
group i although it no longer 
manages them) to the standards 
of elegance that characterise 
its other establishments around 
the Pacific Basin, in dining 
rooms like theirs you are un- 
likely lo pay less Lhan $50 a 
head, including wine. The Hale- 
kuiani has recently opened a 
gourmet, nouvelle cousine re- 
staurant aspirin? to be “the 
best between Tokyo and New 
York.” 

Typical of the combined air 
travel and accommodation 
packages sold in Britain are Jet- 
set Tours’ 10 days in Honolulu 
for £578-5760 (according to 
hotel!, flying Air New Zealand: 
17 days split between four 
islands average about £1,000, 
Meals are not included. 

Two airlines, American and 
Pan Am. have daily departures 
from London connecting to 
Honolulu. Kindest to the 
human frame is to iake Ameri- 
can non-slop to Dallas, avoiding 
the hassle of the East and West 
CoasL airports, get a night’s 
sleep and continue non-stop to 
Honolulu next morning. 

Three airlines fly between 
the islands but onlv one, 
Hawaiian, serves all the six 
major ones tie including Molo- 
kai and Lanai i. Hawaiian h.'.s 
a £95 farcdial enables you to 
visit all six islands in a m until 
but it must be bought here. 

The Hawaii Visitors Bureau, 
at 15 Albemarle Street. London 
W1X 4QL. provides information 
and literature by leiephone and 
post. 
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Ynu can book k raB die Tai Hotel* *% 
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•L'tcU International tWortdwidelM' 
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P&O-TH E FAR EAS T 
TRAVEL EXPERTS 

If you're travelling on bnsiseM lo a 
tdtedale-ar prefer to pm tosofaer 
p mrae m go-A»-yoo-p I eaae holiday 
jin'll find PfieO has some highly 
adaptable tod rn t mnmi ca l package* 
to Somb East Ata. 

Prices tan as Iowa* £479 for a 5 night 
package to Hong Kong ns ing Cathay 
Pacific Airways and first das* hotel. 

R>r a copy of oar facoduue telephone* 

(91) £471(11.. ATOLS5S 

R&OAir 

o£- iiorolpa SJeccT,. 

Monaays London EC3A.7Dr 

AUGUST — 2 aoperb villas with full stall 
Incicdlne House keener 'Cook in Algarve, 
up to 14 persons. Palmar and Parker 
049 4B1 1 S413 24 hrs brochures or 
01-403 5725 reservations. 

CANNES— villa tor IS . available Auoist 
£2 500 weekly. Pblmer and Parker 
049 4S1 5411. 

SELECT RANGE or Charter Yachts, avail. 
abbto In S. France. Greece and Tuner 
tor business 'conference use and family 
holidays. Contact- Itorr Macplwe A 
Co.. 32 Tulton Court. Toflon Street. 
London. SW1P 3QH. Tel: 01-222 0549. 

GREECE. TURKEY. EGYPT, etc. AEGINA 
CLUB brochures lor our 27th veer from 
25a Hills Road. Cambrldoe. Tel: 0223 
63256. ATOL 262. 
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Summer the winter 
away in South Africa. 
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BASSENTH WAITE, KESWICK Tel. (05? 481) 551 

THE LAKE DISTRICTS FIRST FOUR-STAR COUNTRY HOUSE HOTEL 
1 7th Century Hull sandhi® in 133 eerrs o t R"<“4nd with lake Ironwoe. 
Sou ash. tennis, croquet, pitch A putt, sneoker. games rooms. Golf and riding 
tearby. O* k -panel ■ed hail with log fire- Restaurant with magnificent views 
across the Lake. Indoor swimming pool complex to open summer aa. 
Soring 2-dav breaks LS3-ESB pp. Summer nri* from CIS pd BAB. Egon 
RonaylAshley Courtenay recommended- Excellent conlerence venue. Phone 
Hot brochure. 


If you get 
fed up with the 
sauna solarium, 
Jacuzzi 
gymnasium, 
squash, swimming, 
shooting, howling, 
croquet and 
tennis, you could 
always have 
a round of goll 

NB: There is a small supple- 
mentary charge for gnJt-. .., 

Two-day breaks in 
MayandJuhe for 
- ■£99 per person. 

Includes dinner, bod and 
breakfast on each dny. 
•Write or 'phone quoting 
reference 2k. 


Coulsworthv 

COL'XTRY HOUSE HOTEL * 

Good irah mod. CKelknr wines, 
family aimosphere. plceuxa N. Dri-on 
Countryside . I Well- mannered JoRs 
«dtt«ncv . . 

ENJOY AN EAKLY BREAK 
Spring ««s uof iljiflj - “tb. 

W rite or phone fof breebure 

: ■' TASl bworthi Hcwe Hrucl 
'ConSbc Marin. N . Dei on EX : * OPD 
Tcl O:'!88:-lW 


NORTH YORKS 

MOORS AND DALES 



Say farewell to coid and rainy 
clays this winter and escape to 
the sun aboard Safieisute's 
I'jsur. - liner M.S. As’or. 

On October- and November 
22 Asior sa.'K lor I ropical wale: s 
en rouie !o South Africa. Coma 
v. i«h us and swop your winter 
v. oollies ior a swimsuit and a 
sun-rar:. 

As; or is a five-star fioatiruf 
hold. She oilers you Ihe best ot 
rver.lhirgailoat-iiicliKling 
Ju.vury suites c-r cabins tail nilh 
c oloiirTVj. delicious rood, 
panics, enlertainment 
and fclaxed *t 


Youll be arriving in the 
pleasantly warm high 70s of 
South Africa’s spring or early 
.summer. Having spent pari or all 
oi Ihe summer oulthere 
enjoying Ihe country’s scenery 
and climate. you can cniise 
back home wit h As tor in 
January or March. 

Return fly emises start from 
ju st jj 1 .•! 05. Cruise oneway from 
£850 or. if you have the time, 
cruise oul’and home from 
£],7JJ0 

See your travel agent or fill in 

I ne coupon for the brochure. 

SrJ’ ■ , You ’I! warm lo our 
. Cruises. 
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T'' : it i f> 2 . St . M?r/ H - . 5-' ^ 5: . Man - Axe. Lrmdon. EC3ASBH. 

F.£aa«de.Td nxthLofucnuraiixftu 'A57JR’ cruises wSoulhAinca. 
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HOLIDAY 

ACCOMMODATION 


GENEVA 

RESIDENCE DE FRANCE 
4 Av«ntM de Francs 
Tel: 0041 22/31 1« 79 
Sea tit'il ul lirsl-class. air-conditioned 
residential furnished apartments 
•nd studios- Fully equipped kitchen 
Daily maid service 
Daily end monthly arrangements 
Excellent location 


SELF CATERING 


FRANCE WITH LOVE— 200-wai>old Stone 
farmhouM. SW France LovnnflN cen- 
veTtcd. 2J6 Persons. Tel: D7B2 E31185 
or 010 33 t531 017515. 
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CLENEAGLES HOTEL 
Auchterarder. 
Perthshire PH3 INF 
Tel: 07646 2231 


DRAGON HOTEL 

MONTGOMERY. POWYS 

Ths spring ha$ sprung in one ot 
Ihs moil beautilul viiltyt in Mid 
Wales. Charming I7ih-ceniuiy 
hostelry offering mini breaks cur- 
rently trem £24.50 2 nights D. B 
& B. and 8 nights 0. B & B at 
£67.50 plus VAT. All double bed- 
rooms with bathroom on suite, 
colour TV. and lea-making facilities. 
We are rather proud of our cuisine 
together with the atmosphere gen- 
erated generally. Large car perk, 
central heating and heated indoor 
swimming pool. 

Please telephone: 

068 681 476 and 359 


Michael Bunn welcomes 

» vw in hit 

dtekfora SaU. Sjortl 

Nr. WoaAriAie. SuBolk 
An enchanting I v beautitul 
Country Manor, built In 
1530 bv a Courtier of 
Queen Elisabeth I 

Curved beams and oak panelling add a 
warm ambience. Howeror. rune las 
Stood still lust long enough to pot in 
priuam bathrooms, central hearing and 
all other modern comforts lacking In 
the days of oil lamps and tallow 
randiest _ Dining specialities include 
Lobsters.- Solas and Duckling from Che 
nearby coast. 

BTA Commended 
Tei. 103345) 5E78 


Spend a relaxing tew days In our 
superb Georgian Country House. 

I Draw situated for visiting the dales 
and the Yorks Moors E.itov rleirlcc 
country, the peacehilness of our gar- 
dens. gourmet food. Uuches lll.e 
Wedgwood china, outstanding win* 

cellar. Ha I [-board imin. 2 days) £30.00 
nd. t£1 99 p.w.). Costs include V.A.T.. 
service, private bath, colour TV 
KIRKBY FLETTHAM HALL 
K1RKBY FIEETHAM 
NORTHALLERTON. N. YORKS. 

Tel: (DGOO) 748226 


EXPERIENCE THE WILD 
BEAUTY OF WALES 

TYDDYN LLAN 

Elegant 1 arn century country house 
hotel set in 3 atrei of gardens. Bala 
B miles. Llangollen IS. Perfect centre 
for culdoor pursuits and lowing. 
Excellent restaurant, interesting wines. 
We look forward to mocring you. 
Brochure on request. 

Tet: 049034 =64 
(Jandr)llo. Nr. Corwcn. Clwyd 


KENT FAMILY HOTEL 
IVYS1DE HOTEL 

AA M sealront. in end outdoor aw'im 
pools, squash, sauna, massauss, 
snooker (full size) family cuius, 
bath. TV. WC, babysitting, play- 
room. danc.ng. special breaks — 
spring, 'autumn, i or 2 children 
FREE. 

Brochure: 0843 31082/31185/33475 
WE5TG ATE-ON -SEA 


BODFACH HALL 
LLANFYLLIN 
. N. POWYS 

5mall pnuaiely run country house 
in 4 acres of mature gardan end 
wen OH ih, muin rond. Ideal rourinn 
cenira tor Mid and Nonh Wales 9 
Summer brooks — any 4 nights 
Oinnar, B 8 B DB par person 
Brochure; 

THL; (069184) 272 
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When the Director-General of the BBC kept a low profile 


BY PETER JAY 


Splitscreen 

by Ian Trethowan. Hamish 
Hamilton, £12. 222 pages 


I defy anyone ro sit in the 
chair of the Director-General 
of the BBC and not be moved 
by a sense of history. It is 
one of the great positions of 
influence, or potential influ- 
ence, in our society, one of 
the big *' establishment " 
posts. Within the BBC. and 
to some extent outside it. to 
be “ the DG " is to be unique 
among one's peers, the holder 
of the most prestigious posi- 
tion in broadcasting. 

Sir Ian Tret ho wan sal in that 
chair for five years, modestly 
awed by the office and by the 
fact that he was occupying Ll 
I ndeed, he tells us that be has 
written this memoir • in an 
attempt to e^pjjiin how some- 
thing :.so “ extraordjhaiy *' as 
becoming Direcror^ieneraf. of 
the BBC could . have! happened 
tphlihi. Modesty,' ‘die va^ed air 
ntosf.To. the plane, of . mania, is 
th> leatmorif of ‘the whole work; 
and one is constantly and power- 
fully reminded of Lord Attlee's 
celebrated slim memoir As It 
Happened. as one glides through 


this severely mailer-of-faci— at 
times almost trite — record of 
the extraordinary and historic 
things which keep happening to 
this nice, ordinary man. 

According to Trethowan the 
whole story is an amazing series 
of flukes and luck — •* a lot of 
luck.” At school he was an 
“academic failure - "; and his 
headmaster told him “ you are 
making a big mistake. S’ou will 
never make a journalist.* 1 
He opted for journalism be- 
cause ''academically 1 had no 
qualifications to da anything 
else." In Ihe war he tried (o 
become 3 Fleet Air Arm pilot, 
crashed his plane and then “ I 
fared belter as an observer rhan 
as a pilot." which one suspects 
he regards as his own modest 
epitaph on his life..’. 

After about a year with, my 
squadron. 1 during' whicfi we 
• • moved in leisurely ’uneventful 
hops as- fan as 'Ceylon, I - was 
•'-not -unhappy to be taken off 
flying. . . no-one who visited 
- India at the end of the war. 
however briefly^ could have 
had any doubt about the mag- 
nitude of the task facing any- 
one British or Indian, who 
tried to lead the country to 
peaceful independence. . . 


all of us who heard Ihe news 
that day would have settled 
very happily for the assur- 
ance that, after the Nagasaki 
bomb a few days later, the 
world would recoil from the 
use of such a weapon at least 
into the 1980's. 

And in similar low-key style 
so iL continued, chance by 
chance, job by job. laconic com- 
ment by laconic comment, 
through a successful career of 
political journalism in print and 
on the screen until 1967. Then 
Kichard Dimbleby died and 
Tret ho wn n ■ was told he would 
replace hint on Pnvorama: but 
suddenly Robin Day was pre- 
ferred. Trethowan appealed to 
Htiw Wheldon, who told him 
“Robin Dav has star-quality: 
you do not."' So. when “one 
Saturday, afternoon m the sum- 
mer of 1968 I was called from 
desultory hoeing in the garden 
to take a call from Charles Cur- 
ran " to be asked by bim to he 
the next Head of BBC Radio, he 
had little difficulty in deciding 
to switch to management even 
though he was “very sur- 
prised. . . and knew precious 
little about eitber management 
or radio." . 

At* the time that, seemed am- 


bition enough: but then acci- 
dent intervened again. One 
after another the naiural heirs- 
apnarent to Charles Curran as 
Director-General removed them- 
selves (Paul Fox and Michael 
Peacock lo ITV. Darid Atten- 
borough to Programmes and 
Huw Wheldon by age): and 
*• the idea began to grow that I 
was an increasingly likely suc- 
cessor." 

When, after Trethowan had 
done a suitable initiation as 
managing director of television, 

the succession to Curran came 
to he decided in 1976. it just 
so happened that outside candi- 
dates were excluded for lack 
of BBC experience and the 
other two internal candidates 
f Gerald Mansell and Alasdair 
Milne) were disqualified by 
coming from the wrong part 
of the BBC or being too young. 

As I went to bed that night 
I could not but reflect that it 
is given to very few men to 
reach the absolute summit 
of their chosen profession. If 
I were honest, I also had to 
reflect that I had been 
astonishingly fortunate. 

There was. of course, infi- 


nitely more to Trethowar.'s rise 
to the top. in which he took so 
much legitimate pride, than 
This. H:« modesty h as attrac- 
tive as it is far from being the 
whole truth. AbGve all he was 
and is thoroughly likeable. He 
is intelligent: and hie judge- 
ments are reassuringly "safe" 
and " sound.'' His " m:id Con- 
servatism " was also so liability 

after the alarms of Hugh 
Greene's high-risk liberalism. 

But at the end one is left 
with the strong impression that 
Trethowan. a«s Head of the BEC. 
was what he wa«? in the fleet air 
arm. namely "better as an obser- 
ver than as a pilot.” K>» navi- 
gated the Corporation J hrough 
a very tricky series ol confron- 
tations with successive Govern- 
ment? over licence fees, over 
the BBC-‘s charter and over 
specific programme “episode?." 
But he does not seem to have 
seen hi? role as that of n com- 
manding leader, setting the 
strategy and direennn? a hove 
and beyond c J rcumnavig?Hng 
particular obstacle? that nrn?“ 
?pont! i0a ou?l v in the RFC ? 
paih. H? ceriainlv left it Intact 
and in level flight: but whither? 

Instinctively, he seems to 


have shunned Intellectually the 
big structural issues- of how m 
manage the BBC. of how to 
insulate its finances from politi- 
cal interference and of the dear 
differentiation of the BBC’s 
repulatorv and creative roles 
iii broadcasting. For example, 
he excoriates the Annan Com- 
mittee for failing to understand 
the BBC and its “unitary" 
svstera. when it sensibly pro- 
posed that, as with ITV. the 
BBC’s roles as both regulator 
and crearor of programmes 
should be more clearly 
separated: and yet he goes on 
later when explaining the prob- 
lems he had about a Panorama 
programme on the security ser- 
vices to give The most vivid 
example of the difficulties 
caused bv this confusion of 
roles: 

I found this an interesting 
case in that it raised in acute 
form the editorial role of the 

Director-General ... if I 

were going to immerse myself 
in the re-editing of this 
pdirion of Panorama, where 
would I stop? ... on the other 
hand, if The Director-General 
is shown a programme before 
it is transmitted and con- 


siders it to be poor and un- 
worthy of the,. BBC. should 
he bite his tongue and only 
niake his criticism after it nas 
h$en seen by several million 
people, .and in his view the 
damage to 'the .BBC’s reputa- 
tion has been done ?. Some 
people would argue that he 
should not be concerned with 
programmes in advance at all. 
hut that would impose a ludi- 
crous restriction on his role. 
On the other hand, with the 
size of the modern BBC and 
the prolixity of its output, he 
cannot hope to be Involved 
in any detail with more than 
a tiny proportion of The pro- 
grammes. His interventions; 
therefore, cannot he sys- 
tematic. only occasional ana 
exemplary- , ..... 

In other words, random ana 
arbitrary. 

Perhaps, therefore, it was an- 
other example of Trethowans 
good sense, as well as his 
natural modesty and shrewdness 
as an observer, that In 1981. a 
year before he was due to _ re- 
tire. he concluded that " to dpal 
with his new generation of prob- 
lems (the surprising, even em- 
barrassing decision to give the 
BBC both the first two satellite 



Ian Tnthawan-. from presenter ttr. 

" head man ' 

channels for direct broadcasting 
into the home, and- the related 
issue of cable expansion being, 
pursued energetically hy : the 
Thatcher government); the BBC 
needed a new leader, able, him- 
self in look several 1 years 
ahead." 


Gentlemen of letters 


BY ANTHONY CURTIS 

Desmond MaeCarthyr^nte 
Man &Hiy Writings 
rntrodUcectby David Cecil. 
Constable,. £9.95, 313 pages 

Tlie Lyttelton Hart Davis 
Letters: Volume Six 1961-62 
by John Murray, £13.50, 193 
pages 

Authors by Profession: 
Volume Two: 1911-1981 
by Victor Bonham-Carter. 

BodJey Head and The Society of 
Authors. £13.50, 336 pages 

Desmond MacCarthy who 
succeeded Gosse on the Sunday 
Times as its regular literary 
critic was the most influential 
book-reviewer or his generation. 
A review by Arnold Bennett 
probably sold more copies of a 
book but so far as reputation 
and prestige were concerned. 
MacCarthy's accolade was the 
nne that really mattered. Apart 
from collected reviews, he 
never published, indeed never 
completed, a book of his own, 
and as Lord David Cecil. 
MacCarthy's son-in-law. says, he 
regarded himself as a failure. 


He was in fact a brilliant 
essayist who packed cunning 
surprises into his urbane prose, 
and he was, according to his 
acquaintances, an equally be- 
guiling talker. 

MacCarthy had sat at the 
feet of many o>f the men he later 
wrote about: Henry .Tames, 
Conrad. Meredith. Hardy, 
Asquith, Belloc, Maugham. His 
most successful articles often 
open with a living impression 
of the author in question based 
on MacCarthy's private fund of 
memories which was vast, lead- 
ing to an assessment of the 
work. MacCarthy invariably 
risked describing its essence 
through a large generalisation. 
These instant assessments do 
not always come off but, by pro- 
voking disagreement, they force 
one to look more closely nt the 
author under review. One can- 
not really ask more from a 
weekly critic than that. 

MacCarthy put the energy, 
discipline, flair into his weekly 
articles that otter men pul into 
their books and il is good to 
have a selection of them back 
in print. I would have in- 
cluded his essay on Runyan as 


Anglo-Prussian 

BY MALCOLM RUTHERFORD 


Alias Papa: A life of 
Fritz Sbumadier 

by Barbara Wood. Jonathan 
Cape. £10.95. 394 pages 

Fritz Schumacher, bora in 
1911, must have been an 
appallingly arrogant young 
man. He concluded that the 
English were not very civilised, 
partly because they served 
boiled potatoes in their skins. 
(The Germans murder potatoes, 
however they cook them.) 
He wrote of America, where he 
had much of the banking, social 
and academic worlds at hi? feet: 
“One sees a great deal here, hut 
only a small part seems worth 
copying." 

He was not one of nature’s 
liberals -either. At Oxford in 
1930 he defended the motion: 
"This 'JTSuse "believe* that 
England' needs a Hitler.”- and 
not without' a 1 trace of "smri- 
semitism. From America, a year 
or so later, fie wrote to his 
parents:- “For my taste there 
are rather too many coloured 
people." 

He changed, of course. One 
of the most fascinating parts of 
this biography concerns the con- 
flict within educated German 
families about Hitler’s rise lo 
power. Fritz W3s inii tally 
Inclined to give National 
Socialism the bfiicfif of the 
doubt, if only iiei-au->e he 
believed that the post-flr*t- 
world-war .vlllemcm was 
unjust. His views altrred when 
he foresaw the inev liability uj 
another and bigger war. 

His family probably fell the 
same, but they stayed wfiile 
Fritz left. Britain t» fortunate 
never to have had really to late 
the question: fatherland right 
or wrong? One is not quite mi re 
that the Germans have e\er ^«>t 
over it. 

For Fritz, life In wariime 
England was a mixed bag: a 
spot of internment, farm work, 
then back to Oxford and contact 
with Keynes and Beveridge, lie 
landed on his feet. 

Even after Ihe war, however, 
the arrogance remained. Having 
become a naturalised Briton, he 
went to work for ihe Control 
Commission in Berlin, and 
wrote: " What a collection of 
fifth rate people . . . the man 
who poses as my bo.?* has. ihe 
brain of a sparrow." 

A great deal In this book re- 
minds one of the young lluih 
Gaitskell: ihe love of dancing 
in Central Europe or of pretty 
girls in New’ York, and the con- 
tempt for colleagues. “The 
miners’ MPs," Gaitskell wrote 
in his diary, "are a problem. 
Most of ihem are frustrated 
men and, . alas, abysmally 
stupid." 

It was GalttkeJI who was in- 
directly responsible for giving 


Fritz hi? main postwar job. As 
Minister of Power, he suggested 
that the newly created National 
Coal Board needed an econo- 
mist. The post went to Fritz. 
Gaitskell again was responsible 
for his brief release as economic 
adviser to Burma, though there 
is no evidence in the book of 
their meeting. 

For a long lime, indeed. Fritz 
was relatively obscure: known 
mainly to academics. There 
was also some volatility in his 
intellectual development. He 
discovered Marx late, then 
declared: “It is my intention 
to offer my services to the revo- ! 
lulionary workers as soon as j 
the opportunity serves." The | 
new Germany he thought should 
combine western politics with 
eastern economics. 

When he later became a 
Buddhist, he switched from 
thinking that no intelligent man 
should believe anything that 
cbuld not be proved to the view 
that nothing should be ! 
dismissed, because it could not 
be proved. Subsequently he 
said he could not become a 
Catholic because he couldn't 
do it to his mother, who was 
a Protestant, though in the end 
he did. Before he died in 1977 
he was planning * study of 
Islam. 

His hooks were the product 
of a life-time's iJiou-hi and 
levliiriue, but came uiify in the 
Iasi i rtf years, 'flic liile ‘'Small 
I? Beautiful" uim iiui lii.s own, 
imi a of liwpiraiion by 

ihe {JiiUtinticr Anthony blond. 
I'Yiiz bud wanted to call it 
"Tlie Homeowners." Margaret 
’I’ll a tclirr, tor «ue, her own 
heavily annotated edition. 

Schumacher will be rrniem- 
bercl mainly fur developing the 
concept of Intermediate tech- 
nology — I hull** hi of as a heresy I 
when he Introduced it by stii-li 
figures as Lord Kaldur. but now ] 
seen as a way of reconciling : 
new opportunities with old I 
circumstances: applicable to the | 
inner cities as well as the third i 
world. ; 

He would have been s 
brilliant journalist and eany on J 
had David As tor of The | 
Observer and Donald Tyerman. 
who was to become editor of Hie 
Economist, as his sponsors. 
But he turned down the offers j 
wilh the words: " l could not 
bear Hie semi -responsibility of 
journalism." Arrogance a vain. 

F’or my part, I like the 
attihor's licivriplion of him as 
'■ Pru.vMjEngli-Ti." nut an act 
That is urieii pm to-eilier — a 
miMure of Gaitskell and the 
German Social Democrats.. 

Barbara Wood, one of his 
daughters, has written an 
excellent biography that does 
not conceal the warls. What 
was he doing preaching about 
culture, she wonders, when his 
choice of music was a selection 
from 100 Best Tunes? 


being one of his most revealing, 
showing MacCarthy in the role 
of parodist MacCarthy intro- 
duces a character of his own 
devising into the Pilgrim's 
Progress — Mr Common Sense, 
by whom he. confronts the 
Dreamer and makes him very 
angry. Using MacCarthy's own 
formula of the Man and then 
The Work. Lord David has pre- 
faced this selection with a 
delightfully candid and percep- 
tive pen-portrait of his father- 
in-law. whom he rightly judges 
not a? any kind of failure but 
as a dazzling success in one of 
the most difficult of all forms of 
writing. 

It is safe to say that, had he 
been alive to do so. MacCarthy 
would have devoted quite a lot 
of space in his weekly column 
to the six volumes of Thf 
Lyttelton Hari-Dorijt Letter*, 
the final volume of which has 
just been published. MacCarthy 
would have relished the snap 
judgments on a huge variety of 
authors in which this corre- 
spondence abounds. The final 
volume, 1961-62. is much con-, 
corned - with the long last 
labours, in the form of index 
and proof-correcting, of Sir 
Rupert*'* definitive edition nf 
The Letters o/ Oscar Wilde, 
work for which George Lyttel- 
ton was willingly co-opted. The 
reader is given a series of 
Lyttelton's comments on Wilde 
and the great edition offered 
while hp helped- to spot-missing 
commas and apostrophes. 

MacCarthy as a one-time 
literary editor would. I feel, 
have raised an eyebrow at one 
of the revelations of the volume. 
■This is a list of reviewers of 
the Wilde volume, together with 
the various journals in which 
their reviews were to appear, 
which Sir Rupert sent Lyttelton 
long before the book was pub- 
lished. I am clad to say he was 
incorrect in his forecast in at 
least once instance, the literary 



Old China hand 


Desmond MacCarthy: case ol manner 


page "dited by the present re- 
viewer. 

Lyttelton died shortly after 
writing tor rathpr dicta tin z 
from hi? hospital bed) the last 
of his letters, "lam not even 
a chaos." he said. “ I am a vast 
infinity." The whnje six volumes 
are a splendid memorial to the 
rielighis erf bookmanship and 
fellowship. 

Incidentally. " Hugo Dawson 
the English dnn ai Merton Col- 
lege whom Sir Rupert says he 
sat next in at the opening of 
the Beerbohm Room luncheon, 
should be amended tn Hugo 
Dyson in square brackets in the 
next edition. 

When- he died in 1952 Mac- 
Carthy was earning no more 
than £2.nno a year as the top 
journalist critic in the countrv. 
the head of his profession. His 
colleague James Agate never 
received more rhan £t.50fi from 
the Sunday Times of which he 
was the renowned drama criiic. 
though as a "pluralist," writing 
for other journals at the same 
time, his total earnings were 
more, rhan that The reward? 
of authorship (and lack of 
Them) are among the concerns 
of Victor Bonham Carter in the 


second and finsl voiume of his 
history of riii? literary ca'hng. 
Au'lior; '’•!/ Frolcs*’ oi: 

J RSI. Thii lucid and « ell- 
researched «tuoy should be 
pressed upon anyon? who is 
cnn.-utering hemming an auihor 
on either a luil or a pan -Mine 
basis. Mr Bonham Caner 
recently retired a* a senior 
offici.’I of tin* Society nf Authors 
which is celehra'jn? it* cen* 
lenary this year. Today the 
Society i? a registered Trade 
Union. This give- ir som* of 
the necessary clout to negotiate 
on behalf nf ir? member* with 
bodie- hr-p ih» BSC and the 
National Theatre. T? al*o fieliis 
innumerable ind»-:dn;»l l-cal 
battles for ite inemhnr*. prn- 
virlos forums for diwnssinn. 
swards peu.-mn: m deiervms 
cases and administers a large 
number of literary awards. 

Anyone Mnrkm? nr joining 
should write rn rh° Secretary 
at $4. Drayton Garden*. London, 
SWlfl. Tiio >?rory of how authors 
banded rocerher and secured 
better terms for themselves 
from publishers giving their 
creative work professional 
status. is a fascinating one to 
which Mr Bonham Carter doe? 
full justice. 


I BY HAROLD ACTON 

| The Ford of Heaven 
i bv Brian Power. Peter Owen, 
! £10.30. 192 pages 


Heaven has always played a 
preponderant part in Chinese 
nomenclature but no city could 
have been less heavenly than 
Tientsin (Chinese for the Ford 
of Heaven), when it was a 
treaty pert divided into foreign 
concesssioas. After Peking it 
looked to ine like a bit of Man- 
chester transplanted. Those 
" Victorian Tientsin " building*. 
All Saints Church and Gordon 
Hall, containing "the police 
station, law court offices of the 
British Municipal Council and an 
assembly room where concerts 
and public meetings were held" 
only Sir John Betjeman could 
do them justice in hymnal 
verse, hut Brian Power has now 
presented them and their social 
climate in the delectable aspic 
of hi? prose. 

In this fascinating memoir 
Mr Power record? the first IS 
vears of his life in Tientsin as 
if he were unfolding a Chinese 
hand-scroll wilh a rich variety 
of figures in a winding land- 
scape. He is endowed with a 
talent for total recall. During 
i hose years China was suffering 
from the rivalry of rapacious 
war-lord? hut the British Con- 
cession seemed secure, if not 
serene, under the protection of 
rho Local East Lancashire Reci- 
pient and its successor the 
Argyll Sutherland Highlanders. 
Mr Wood head, the editor of the 
Peking and Tientnn Times, was 
there to boost morale with bis 
jingoistic articles. How ironic 
in retrospect. 

No Chinese were allowed in 
Victoria Park except for amans 
in charge of foreign children 
and Wang, the fat old park 
policeman. The Country Club 
also made an exception for the 
ex-emperor Pu Yi. who was 
eventually installed by the 


Grace 


Japanese in Manchuria. The 
average foreign midrat viewed 
the Chinese with condescending 
humour. Mr Power gives us a 
typical specimen in Captain 
OBiordan: 

" In my opinion.’* said the 
Captain, glancing round at 
everyone in the room to make 
sure they were listening. “ no 
one can see into the heart or 
mind of a Chinaman. He is 
inscrutable. Absolutely in- 
scrutable." He repeated the 
word with relish. ... • An 

Irish priest retorted: "But 
what about the Irish? 

It’s hard to read some of our 
minds too. is it not? Come 
to think of it. they’ve a lot 
in common, the Irish and the 
Chinese. They both have Ion? 
memories for a start.” “ Too 
long. Much too Ions." said 
the Captain, shaking his head. 
Mr Power's father was an 
Irish official of the Chinese 
Maritime Customs: his hal£- 
French mother had wished to 
become a nun until she fell in 
love and married him without 
her parents' consent. Brian and 
Patrick* his high-spirited elder 
brother, were usually left with 
their servants Y Jieh. tne 
amah. Jieh-Jieh her daughter- 
in-law, and Sung Ge-ge, the 
coolie or handyman, whose 
frugal meals they were happy 
to sharp. Mr Power describes 
them with sincere sympathy 
and affection: Y Jieh had arteri 
as midwife at his birth w'h*n 
the house was marooned by 
flood waters; she was "wise 
and strong as a rock that, had 
been shaped by the weather.*. 

Y Jieh and the story-tellers 
in the market-place taught him 
as much as he knew of China 
and nourished his juvenile 
fantasies. At The Catholic and 
Protestant schools he attended 
none of the masters or mis- 
tresses “ taught a single thing 
about China, its geography, its 


language or it* history " 

The haunting cry; m a flower- 
pedlar selling white lotus, 
symbol of the secret anti* 
foreign society to wnich maty 
so-called Boxers had belonged, 
forms the leitmotiv of'. Mr 
Power's impressionistic norra-^ 
lire. Pu Yi. the ex-emperor, of 

China who had fled to .the 
Japanese Concession and, was 
eventually set up as puppet 
emperor of Mancliana by his 
Japanese hosts under the aegis 
of the sinister Colonel Doihara 
(admired as the “ Lawrence of 
the East ’’ bv Mr Woodhead and 
his acolytes), and even thq 
saintly Pfrre Teilhard de 
Chardin appear in vivid vig- 
nettes. But Y -Tieh. the devoted 
amah, lead* the procession of 
Mr Power's characters. Merci- 
fully, unlike most : ** Old China 
Hands." Mr Power - Knows 
where to stop. His pen-pictures 
linger in the. mind. He Is 
nostalgic without senti- 
mentality- 

In .1973. nearly 40 ycare.afler 
his departure from Tientsin, he 
bad the courage -to return, with 
a group of tourists, but only 
for- a mwsle night “With no 
sights wnrih seaina... it 
merely a convenient - flopping 
place." In his moving epilogue 
he exclaims, as. t- should have 
dime: - 

‘.What had possessed me to 
. return?' The wound of -evil* 
' had taken many years ro heal. 

Now it had reopened and I 

felt its deep pain again " - 

‘ But he had been too long in 
the West and had lost his old 
habit of reverie. Nevertheless 
he has l p t himself dream in 
these pages and he has suc- 
ceeded m recapturinf: "some- 
thing of the spirit of the Ford 
of Heaved." This- is the first 
hook he Iwa publish ed and I 
bore he will, provide many 
sequels for ■ he is - a. genuine 
artist. 
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Fiction 


BY FLEUR COWLES 


Princess Grace 

by Sarah Bradford. Weidenfeld 

& NicoJson, £9.95. 242 pages 

Princess Grace died a harrow- 
ing and totally undeserved 
death at 52. In Sarah Brad- 
ford's biography, the years 
before she was born are docu- 
mented. beginning with the 
early Kelly roots in the mid-19th 
century on a farm on the 
Atlantic coast of Ireland. 

Grace’s parents, the third- 
generation Kelly clan, lived in 
Hiiiadflpliiii and though 
wt-uliliy. they were once 
snubbed by Philadelphian 
.society (oMiule consequence, it 
lurui-d out). Grace inherited 
her father's great good looks, her 
mother':! beamy l.she Wa* des- 
cended from royal stock in 
Germany) and bn* playwright 
uncle George Kelly’s Jove or 
1 lira l re. 

The touch of Teutonic' blood 
on h*-r lumber's side explains 
Grace's determination. She 
v.iined front her father (of 
lirick-la-yuiK fauiei ihe dignity, 

pririev fierce- independence, the 
built-in shyness which were 
etideuf in Grace's style and 
whirti enhanced the Grimaldi 
title she acquired when »he 

married, ro consummate a real- 
iile lairy-iale romance. 

Sarah Bradford cannot resist 
p robins her heroine's love-lire 
before she married — which most 
iiitluritiuaieiy may lie the chief 
element in ihe book to be picked 
up ur gossip. cutu ms. not, one 
cju also slean other tilings, 
auiuUg Uicin dial Grace helped 
Iter hu«hand • make Monaco's 
400 acres miu a principality as 
I a mom as a large royal stale: 
that .-«hc made na triage and 
motherhood, fashionable: dial 
she made Ihe arts a pari of Ihe 
life of Monaco, helping Prince 
Rainier restore its cultural past 
(giving the lie to the now-du$iy 
remark of Somerset Maugham’s: 
" Monte Carlo j* a sunny place 
for shady people"). And by 


travelling extensively to give 
poetry-readings, she brought 
fresh life to this flagging 
literary art. 

Grace survived being a public 
person by remaining a private 
one. She learned (an uneasy 
task for a devout American) to 
“ become French " while 
Monaco watched and listened. 
She never lost her father's skill 
as a raconteur (something to 
which I can testify, having 
heard her tell anecdotes in my 
home in every possible accent 
— including Yiddish.; 

As Princess Grace’s friend. I 
find the whole person comes 
alive in Sarah Bradford's book, 
and that the wbole person was 
most admirable. 



Storey’s way 


BY NICHOLAS BEST 


| Present Times 
I by David Storey. Jonathan Cape, 
| IS.95. 270 pages 

! The - Dearest and the Best 
> h’ Leslie Thomas. Methuen. 
! £5.95. 419 pages 


I The Wall Jumper 
! bv Peter Schneidar. Allison & 
j Busby, £7.95. 139 pages 


Princess Grace: skill at anecdotes 


Rosie 


BY GILLIAN DARLEY 


A Nice Girl like me; a story’ 
nf the seventies, by Rosie 
Boycott. Chalto and Windus 
£5.95. 256 pages. 

Occasionally one Is pinned in 
the corner of the room at a 
party by a complete stranger 
who proceeds to tell you the dis- 
tressing incidents of the last 
months. Such encounters have 
an acutely embarrassing flavour 
if ihe selling is a congenial one 
and the person is completely 
unknown. This curious tale has 
Miniethiftg of that kind of 
gratuitous unburdening about 
it. tt is constructed in two 
parallel strands: one, told in 
ihe first person, is ihe 
experience or a woman of 3f) 
finally admitting to alcoholism 
within the confines of a clinic, 
the other told in the third per- 
son is the passage of a product 
of Cheltenham Ladies College 
over ihe reefs of the late 19fi0s 
and 1970s. It must be said for 
Ms Boycott that she left few 
stones unturned;* drugs tall 


sorts', sex tall ways), drink, 
gurus, unspecific radicalism. 

For anyone reading this hook 
in years to come in search cf 
clues to the mentality of the 
alternative society, there is 
precious linle to grasp. Or 
perhaps, hy default she does 
cive -us the odd clue — Rosie 
Boycott found herself in New 
York immediately after being 
incarcerated in a Thai gaol for 
drug trafficking. She im- 
mediately presented ?vls maga- 
zine with her account of 
sisterhood under conditions of 
extreme privation. They did not 
want iT. even though Rosip Boy- 
cott was one of the founding 
editors of Spare Fib magazine. 
She seemed surprised by ihe 
rebuttal. 

It was perhaps ihe naively 
of her culture-r.oppina. taboo 
-taunting, essentially uncommrf- 
tal wav of life that led her to 
the clinic whilst nlhers look 
different routes out of the same 
impasse. The author claims now 
a peace in family life that has 
allowed this exorcism. 


Sisters by Rite 

by Joan Lingard. Hamish Hamil- 
tnn. fS.95. 220 pages 

An ex-rugby league pro- 
fessional named Frank, a grey 
Yorkshire city, a glamorous 
woman in furs — if the opening 
scenes oF David Storey’s Present 
Times seem a touch familiar. It 
is because he also wrote This 
Sporting Life, his first and per- 
haps still his most celebrated 
novel, which did more for rugby 
league in irs day Than anyone 
except Eddie Waring. 

But a generation has passed 
*iince then, and Frank Atter- 
cliffe — the somewhat dour hero 
of Present Times — has hung up 
his boots once and for all. to 
become a middle-aged sports 
reporter with a wife in psychi- 
atric care and five difficult 
children, the eldest of whom 
pops the pill and hides firearms 
to keep her black boy friend out 
of trouble. 

Frank's problems are the 
usual ones of middle age. 
■Redundancy, a broken marri- 
age, dislike of the boy friend, 
bad leaching at the children’s 
school, the death of bis closest 
chum, all narrated with the 
author's usual ear for rhat nitty 
Briny Yorkshire dialect, be 
knows so well. A? to which of 
thc«p themes predominates, it 
is difficult to say. for they are 
woven together "with less -Than 
his customary skill. There is 
also a certain amount of tennis 
match dialogue which could 
have been avoided in a play- 
wright of his ^landing.. The 
overall effect, though, is of 


great realism, for Frank is 
handled with care. He comes 
across as an ordinary man with 
ordinary problems, the sort ont 
meets with every day- 

Ordinary people, too. are at 
the heart of Leslie Thomas's 
The Dearest and the Best, a 
novel of 1940. Another one, 
you might be forgiven for 
thinking— with good reason — 
for this is . really only Mrs 
Miniver revisited is the shape 
of the Lovatts, a Hampshire 
village family, one son in the 
navy, another a military 
assistant to Winston Churchill. 
Dad more or less in control of 
the local Home Guard. 

Gamekeepers report for duty. 
Dad sails his boat to Dunkirk. 
A dog-fight takes place above 
the fete, villagers, gather round 
the wireless to listen to that 
speech. Familiar stuff, neatly 
put together, but without the 
sharpness of Leslie Thomas's 
earlier work. The book’s chief 
interest lies in his attention 
to detail: the England is not 
entirely dead that can list a 
teapot in a village War Book 
as a useful weapon for smiting 
the enemy. 

-An oblique consequence of 
those dark days of 1940 is the 
Berlin Wall, the subject of 
Peter Schneider’s intriguing 
The Wall Jumper, excellently 
translated by Leigh Hafrey. 
Though billed as a novel, it 
reads more like a foray into 
higher journalism, employing 
the Isherwood “I am a camera" 
technique to explore the mani- 
fest absurdities of. a single 
people divided by a barrier that 
has now been there so long that 
most Berliners simply, don't see 
it any more. 

The only people who do, in 
effect, are the tourists from 
both sides, who look at each 
other through biun'-Mars before 
returning to th' , ‘ respective 
coaches, each hired out by the 
same travel company. Tke 
tourists — and a certain Herr 
Kabr. a mildly eccentric West 
Berliner famous for regular 


escapades into the- East, climb- 
ing thnwall for no other ;reason 
than because it Was there: Un- 
able to arrest him for Illegally 
crossing a border that technic- 
ally does not- exist, the West . 
German authorises placed biro 
in a psychiatric hospital in- 
stead and questioned his sainty. 
The doctors found, hifla sane 

and recommended- -. that the 

authorities should recognise the 
wall. So it goes. • v 
The division between the two. 
Berlins is artificial, -but the divi- 
sion between the two Belfast® 
is real, enough, rooted in a 
curious atavism that! sets street 
against street, and even houses 
in ihe same street.- as when : 
a little girl called Teresa moves 
into No. 13 in the early days . 
of 1944. She i* the -first -Taw i 
they, have . known ; -i- and-- she ^ 
becomes one of Joan Lined's ' 
three Rivters By Rite, mingling 
blood with Protestant Rosie and 
ChrisL'an Scientist. Cor* Ln a 
forbid. ten childhood; friendship 
that &. rvivcw : shaken -—.’tbmiSh: 
never entirely - sundereo-r*" 
through the vicissitude* nf-jbv 
early 19 '0s and the late<».re»i9d 
of the \ roubles. _ 

This is in fact a R ‘ ^ *H 
.tulid story— tf sueh a r f 
he true of Belfast— with 1 ^ _ 

elder brother Gerard ertifriy 
beaten up hy Rosie’s’uticlefc f n r 
■daring to make love Wr 1wq\ ’*b 
episode avenged 1 ? yews Utef 
.when another bf her. brothers 
shoots one of tho.unelea dead 
oh his doorstep. . ah . eplspde 
avenged in turn iwhra somww 
plants a bomb in /Caranfs 
surgery; 

• And -so on, a 

—as' ugly as ii\is fnistritanfi^- 
hut beautifully told by- Joan 
Lingnrd. There arr M hea^ _ 
judgments' here, no .starioflE* 
ing. She writes coolly ■snd i di.'* 
pas 'onateiy. with are* \ ayrii- 
pathy for both itU'ei -She Js 
*i her 'moil lolling.iwheh 
Gerard, a decent . ydiuftg 'ttitt'. 
who sincerely 1 ovm'Ko*i'V 
admits that he .cmiftfVjievet 
marry outside his ' ovm filthy . 
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HOW TO SPEND IT 
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are few simpler or 
e magteaTwayi; of oxtend- 
jfe.'th* pleasures of yoiir 
domestic life flan by the addi- - 
ftenief a : conservatory. X have 
. foOnd it strange' .that 

. choreas even the humblest 
and. smallest of homeowners 
thinks ! t quite acceptable to 
have a room extension so few 
of them consider the-otnifcb 
more -special delights TfflsF* 
true conservatory ean offer. 

. A eonse rvato ry* after all, is 
■» x»n otensfan but also It 
. Is much, much more. If it: \H 
heated -and well-lit and filled 
with plants and flowers it 
hewnws an extra room that 
offers an the pleasures of the 
garden with few of the draw- 
backs. In our - cool, grey, 
temperate gammers -when the 
outside, is often more ravish- 
ing' to look 1 at than to sit in, 
the conservatory offers, pro- 
lection from the bracing out- 
door windrand cold; it offers 
warmth, and shelter and .-the 
sweet, summer smells ' of 
flowering- trees and plants. 

JFer keen gardeners, it offers 
the chance to grow plants and 
flowers ' that more properly 
belong to hotter, gender 
climates. 

Though the prime requisite 
for those who hanker for a 
conservatory is 'space, even ' 
those living in cities with 
nothing more than an urban 
patio might be surprised af 
what can be managed on roof 
terraces » wrt as maH exten- 
sions from house on to patio. 

A conservatory can cost you 
as little as about £200 for a 
single-glazed, a hi minium ex- 
tension that is really little 
more than a greenhouse with 
the end cut off, but those who 
are too easily beguiled by 
bargain prices should remem- 
ber the old adage that you 
mainly get what you pay for; 
£200 conservatories are Cable 
to leak and rattle and can't 
provide the- year-long warmth 
and magic the true conserva- 
tory should offer. 

For £3,000 to £5,000. how- 
ever, a company like- Amdega 
could provide you with an 
S ft by 12 ft octagonal 
modular conservatory- made 
from cedar-wood and glass 
that would fee .a year-long 
haven. If you can go -up to 
£10,000 you diuld almost 
certainly have all the extra 
comforts like double-glazing 
and fine detailing that tarn a 
conservatory . into a truly 
magical room. 

Double - glazing. Amdega 
tells me, is the big new story 
in conservatories. As recently 
as two years It had never 
installed double-glazing at all, 
whereas new it is what all 
those id the know are asking 
for. - It is expensive at the 
beginning, adding some 30 per' 
cent to the Installation costs, 
but the benefits in terms* of - 
energy saved are enormous.' 
As Amdega points out: 

“• Double-glazing doesn't Just 


prevent heat escaping, it is a 
net contributor to the warmth 
of the house, in that heat 
generated in the conservatory 
cannot escape outwards and 
so travels through into the 
house.” 

Those. who are considering 
a -conservatory this ' year 
-should remember that the 
last budget removed the VAT 
exemption for certain house 
extensions and tjwt from nSw 
cm all prices quoted in 
brochures will have the 15 
per cent VAT levied on'thexn. 

Most companies quote just 
for supplying the parts for 
the conservatory Itself fent 
wtu usually be prepared to 
dig foundations, erect and 
finish the building as well. 
For those who are very handy 
themselves or are Incky 
enough to know friendly local 
carpenters and builders, it is 
often possible to arrange to 
have It erected more cheaply. 

Most companies have 
standard modular designs but 
nearly all are prepared to 
adapt these to suit almost any 
house. 

Once your conservatory Is 
erected there are several 
other points to remember. 
Floors are, I think, all- 
important — do not be tempted 
to embellish them with 
fashionable Italian ceramic 
tiles. These are quite in- 
. appropriate to the gentle, 
English nature of conserva- 
tories and tiled or stone floors 
look infinitely more at ease. 

Heating is essential if yon 
are to use your room oir a 
year-round basis hut 
remember the main difficulty 
with Unking heating to tbe 
central heating is what do you 
-do on a chilly summer day? 
Spot heaters here may be tbe 
answer. If you have valuable 
delicate plants you will need 
a thermostatically controlled 
Heater to. come on when tem- 
peratures drop below a set 
level. 

’ Make sure - you consider 
ventilation — it is essential to 
be able to air and cool the 
room and several -of the 
windows should be open. 
Vent-axia offers an automatic 
ventilation system which 
ensures that windows will 
open automatically as soon as 
the temperature rises above a 
..certain point. 

Most people consider blinds 
essential and I think the best 
and nicest -ones are pinoleum 
X either natural or dark 
green) but a company like 
Mars ton & Lan ginger also 
provides cedar-lathe versions 
for outside. 

When it comes to mainten- 
ance it Is as well to remember 
that heating costs will rise 
but most owners report that 
tins .-is much less than they 
had expected. Repainting will 
probably be required from 
time -to time and -most com- 
panies use strengthened glass 
’Which should not damage 
easily. 



by Lucia van der Post 



RICHARD NEGUS (of Negus 
and Negus Design Partner- 
ship) and his wife, 
Pamela, have one of the 
most enchanting London 
gardens I know — large, verdant, 
private and full of climbing 
roses and other country 
pleasures. As for the house, 
though pretty enough “in its 
own right, it is the conserva- 
tory (sketch left) built on to 
the back that gives it is special 
magic — here is a room that has 
totally transformed the way of 
life of the household and gives 
untold pleasure for a very 
modest outlay. 

Bought from the old-estab- 
lished Darlington company of 
Amdega, it was Edded onto the 
back of tbe house about four 
years ago now. The house it- 
self didn't have a large dining 
area and the Negus's love noth- 
ing more than xo entertain 
large numbers of their numer- 
ous friends ail at once. 

“I've got This, tiling about 
entertaining a lo,t.' d£’ people tc- 

ant^Ar " cat>e 1? i nh n . NFocni c 


lifting York flagstones ("they 
were expensive, costing about 
£1,000 but we thought it well 
worth the extra cost.”). 

One of the clever adaptations 
they made was to leave a gap 
between the flagstones and the 
outside walls which they filled 
with earth so that plants need- 
ing deep roots could be grown 
— the net result is a magical 
room full of flowers and 
greenery linking visually with 
the remarkable garden outside. 

In all the total cost was about 
£7,000 (“ though now, I 

suppose.” sal’s Richard Negus. 

it would be more like 

£10.000 

He used }-in plate wired . 
Georgian glass for the roof and 
though he would have tilled to 
have been able to open the 
whale of the long side settled 
fer being able to open a iot 
of windows- jit the roof — at lease 
a quarter- •■■of'* them can be’ 
opened to encourage a. gondi 
tueezffi if necessary. .»-»-« r. - 

" ; For those whose thoughts 1 !^ 
turning” -tb^ardi* b’consen-aTOrfc 



long "is, V good'teize 


gethcr," savfl . Rj chard ■ Negus 

They ; chose Amdega .^aaAply 
because the people* aext-idoor 
had a small Amdega- conserva- 
tory and they felt it would be 
a good idea -for theirs to "be 
in a similar style so as to pre- 
serve some visual continuity masters lo" fee “able , 

and to make sure 'the news COT}sU ^ : i t j s also Afiififc 
from the river walk along the important to choose a style thtt' 
back would be preserved. enhances ilio house or c?/l,'.ii"nl j 

They ordered a standard not one that is at war' with It. 
design and their son put down A good way lo plan is to take a 
the foundations and buiJt a photograph of your house and 
small brick wall on to which size it up against the corserva- 
AmdfcSg ejected the. con- ^tory design. Remember that 
sen-fora 'mat took just ub^r-ft-eu >wjll live with - it forever, 
a week burnt was^oy-mo a&ms'-Tmaiiy if you have ah ugly wall, 
ready for liring-ii?. Richard put the conservatory against it, 
Negus himself laid the floor, it ^t|t^pfpask iU-i^SfLUfifuUy.” - 
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LEFT 


MR AND MRS Peter Trumper 
have an enchanting small house 
at Chiswick with a garden that 
gives right onto the river. When 
they moved into the house they 
found a small unattractive pot- 
ting shed right against the 
drawing room wall urhich 
clearly needed to be replaced. 
A small conservatory seemed 
the perfect answer. 

The Trumpers are clearly 
marvellous gardeners and the 
charm of the conservatory is 
that it adds immensely to the 
visual pleasures of the garden 
— not only does it add space in 
which Mrs Trumper can grow 
many delicate, sweet-smelling, 
exotic plants but it gives extra- 
ordinarily visual delight to the 
whole house. 

From the drawing-room one 
sees not fust the conservatory 
itself, lushly filled with a rich 
variety of .greenery and flowers, 
but the lightness and transpar- 
ence of the structure allow all 
the further delights of the out- 
side garden itself also to be 
seen and enjoyed. At night, too, 
when so oil-lamp from the ceil- 
ing i* lit the whole verdant area 
is still a living part of the 
house. 

The area isn’t large just S ft 
by 12 ft. nut in it Mrs Trumper 
grows a large variety’ of both 
English and exotic plants that 
would not survive outside. 
Brilliant orange columnea 
hangs from the ceiling, there is 


jasmine and oleander, hibiscus 
and plumbago. Bougainvillea 
and a wide selection of sweet- 
smelling geraniums. 

Though it doesn't take long to 
water the plants Mrs Trumper 
finds that a tap inside the con- 
servatory is a marvellous 
labour-saving aid — particularly 
in winter. She also recom- 
mends would-be owners to try 
to border the beds inside the 
structure with old rope tiles, 
often available from old kitchen 
gardens or else newly from the 
Fulham Pottery. 1S4 New King's 
Road. London SW6. to prevent 
the earth from swilling out over 
The floor when it is watered. 
There are quarry tiles on the 
floor. 

Because there are so many 
delicate and special flowers, 
heating is important and Mrs 
Trumper solved that particular 
problem by birring a green- 
house heater which doesn't just 
heat the air. it also circulates 
it. It is operated manually 
( peripatetic owners should 
think in terms of automatic 
ones) and she plues it in at 
night if she thinks the tempera- 
ture is going to fall very low. 

Their particular conservatory 
was supplied by Marsion and 
Langinger but the Trumpers 
organised the building of the 
foundations. the guttering, 
paintings and lead flashing 
themselves. Altogether, they 
estimate that it cost somewhere 
around £2,500. It is admittedly 
small, but it is a masterly ex- 
amnle of just how much delieht 
and visual charm a carefully 
designed conservatory can lend 
to a bouse. 


ABOVE 


A VERY ingenious conservatory 
tlk;. showing just what can be 
done with imagination and a 
Y-’ilKngTH3?» to improvise. 
Anthony Stanbury (chief execu- 
tive of the Steinburg group, 
makers of Alexon) and 
his wife, Eliza belli, own a 
beautiful William and Mary 
House which was ideal in 
almost every respect except that 
it didn't have a conservatory. 

At the back of the bouse 
there was a ratiher unattractive 
corridor with a corrugated iron 
roof that United the main house 
with a smaller addition and 
this proved io be a perfect side 
for a conservatory. As Anthony 
Stanbury himself puls it, “We 
just moved the whole thing out 
and because we already bad 
three walls we just needed to 
extend two of them, add a ibi-rd 
and devise a new roof. We got 
an architect to design the roof 
and used a local jobbing car- 
penter to make up the frame 
to our own specifications. It 
didn't cost more than £3.000 to 
transform the whole area into 
» room which we now use all 
the time. It has become alraust 
the most important room in 'the 
house.” 

The Stanburys have found 
that heat and draughts are the 
two main things to watch out for 
— ■“ you don't want to be too hot 
or too cold. We’ve solved the 


Drawinga by 


problem of being cold by using 
one of those air-blow heaters 
often found in churches. We 
attach It to the hot water system 
and not the central heating so 
that we can use it in the summer 
if we need to. To prevent it 
becoming too hot and the plants 
burning we bought split-cane 
blinds which run across the 
roof.” 

They used shatterproof glass 
which is very thick and almost 
briekproof. They point out that 
it is important that there should 
be enough lead flashing to pre- 
vent leaks between the glass. 
Window cleaning can be a 
problem but they have just 
knocked two huge nails into the 
sides on which the window- 
cleaner can rest a plank to reach 
the roof. 

Slate and York paring stones 
are just the right flooring for 
the room, being traditional and 
nnaggressive. The room pro- 
vides a charming and informal 
eating area in contrast to the 
larger, more formal dining room 
it adjoins. From the room mjji£ 
of the enchanting garden put-, 
side can be _ enjoydcT, arid.* a 

masterly touch v/ith' ' jhVfumi- 
ture is of stripping - the 

Tricpnffeft^chairs 'of 'their .white 
paint"' , and recovering the 
cushions with 'fabric of their 
own choice. 

They have one remaining 
problem unsolved — how to deal 
with the- unwanted flies that 
tend to gather in the warnUh. 
If anybody has any answers 
we'd all like to know. 


Pclor North 


Useful 

addresses 


AMDEGA, Fare r dale. Darlington, 
Co Durham. London Office: Zodiac 
House. 163 London Road, Croydon, 
Surrey. Octagonal and rectangular 
conservatories in Victorian style, 
made from modular units which 
can be adapted to suit most 
buildings. Write for leaflets. 

MA3STON AND LANGINGER, 
Hail Staithe. Fakenham. Norfolk. 
Telephone Fakenham 3C57. Two 
basic designs on offer — The 
Norwich fVIctorien inspired) z”d 
the Norfolk (inspired by 15th cen- 
tury classical styles) but will design 
and adaot to suit any site or build- 
ing. Charming and informative 
leaflets available chi request. 

M4CHIN DESIGNS, 4 Avenue 
Studios, Sydney Closc, n ..London 
SW3. Telephone Dis- 

tinctive Opethroflfffi, n conserva- 
tories, 5 S well fas' vaulted 

ajpd- Edward s an ver^jpas^Madofrom 
tinjjwr .-and aluminium. . Leaflets 
jj'WjJabb- Also garden “pavilions, 
^e'ats and,' summerhouses- 
r _F.OC*.; OUTSIDE. ' Department 
HG7,' Goodwood Gardens. Water- 
bepch, nr Chichester. Telephone 
0243 776563. Some 19 different 
standard designs made From wood 
frames and using aluminium patent 
glazing bars for the roofs. Mainly 
traditional in style but will design 
to individual specification. Send a 
stamped addressed envelope for 
brochure. 

VBNT-AXIA, Shale Gomall. 25 
Gnsfield Street. London Wl. Sup- 
pliers of automatic ventilation 
systems. 



Keeping 
watch 

IF WATCHES were just 
about precision time-keeping, 
selling them would be a 
doddle. But. as watch-makers 
all over the world have 
discovered, it's a good deal 
more subtle than that. 

1Valches are probably the 
most personal of all the avail- 
able status symbols. Almost 
ail of us own one and, 
whether it he a funky fashion 
number, a solid gold bracelet 
version, an Art Deco find or a 
gadget-laden digital one, it 
says more ahour ns and oar 
personal life-style than we 
probably care to reveal. 

For watch-makers used lo 
the simpler conventions of the 
continent where gold and 
diamonds spell out wealth, 
power and desirability in very 
clear terms, we British have 

....... . proved an awkward nut lo 

yenvyi-Fonf^idd'S HCW irfltcfies-— Sj)Ort OB the tc Jt crack. We have this incon- 

- ~ und Marine venient habit of being unim- 



pressed by cost and clanking 
gold. 

However, Roles, one of tbe 
great Swiss watch companies 
reports that at last the British 
arc beginning to think a little 
bit more like their continental 
neighbours. We arc. it 
appears, more and more witl- 
ing to spend anything from 
£600 for the cheapest Oyster 
lo the £6.000 or so that a gold 
or platinum version will cost. 

it has all been a masterly 
piece of image-building, 
taking a classic design like 
the Oyster (photographed 
here, right) from being just 
a very good watch to the dial 
that many of the world's rich 
aGd famous would most like 
having projecting beyond 
their impeccable cuffs. All 
this is achieved by shrewd 
marketing and high-class 
public relations, including 
such things as the stylish 
Rolex Awards for Enterprise, 

For the first time one of 
the award winners (Flt-Lt 
Kenneth V. Hankinson of ihc 
British Joint Services Expedi- 


tion to Brabant I island) is 
British and, free of commer- 
cial push though the awards 
ceremony was, it would be 
asking too much of Roles for 
it not to hope that British 
attitude to states and image 
might now become even a 
little more like their conti- 
nental neighbours. 

One way to sell a timepiece 
may be by promoting U as 
classic and timeless— another, 
vividly illustrated by tbe 
latest Ferrari Formula 
designs launched this week, 
is by contriving to establish 
them as the latest, most 
fashionable, most sought- 
after of current accessories. 
They have personality in 
abundance ar.d are very 
attractive to boot — they speak 
of action, of class without 
pretension, of lieht-hearted 
style. Metal, rubber or 
leather with straps off-centre 
stripes, there are three lines 
—City* Marine f shown ncaf 
left) and Sport (photo- 
graphed far left). Prices 
start at about £250. 



The classic Rolex Oyster 
watch , now over 50 years 
old 


Handy 

work 

EVER since sweaters knitted 
in pare cotton first became 
fashionable those who bought 
such things ready-made have 
often found thp price very 
high. Those who wanted to 
knit their own haven’t always 
been able to track down pure 
cotton yarn. 

Now Robin, ibc kniftinc 
yarn people, has introduced 
50 gramme balls of pure 
cotton yarn in 10 soft sum- 
mery shades, ranging front 
parchment while and pale 
bamboo to a dark blue 
-(Marina) and a corn yellow 
(Spun gold). At £1.19 for a 
50 gramme hall, the Robin cot- 
toa is to be found in Robin 
Stockists all over the country. 
Anybody who has lroiihle find- . 
In? a stockist, however, 
should write Rohin Wools, 
Robin Mills, Idle, Bradford. 
• 

TODAY and tomorrow those 
within reach of Hatfield 


House. Hertfordshire, will be 
able to visit the 10th Living 
Crafts exhibition to be held 
in those beautiful surround- 
ings. Those familiar with ihe 
exhibition will know that 
there is a wide range or 
craftsmen and women who 
will net only be selling their 
wares but also, many of them, 
engaged in actively practising 
them. 

For instance, Ray Garrett, 
a City of London umbrella- 
maker. supplier of the great 
British accessors' to Harrods. 
Austin Reed. Bnrberrys and 
other distinguished retailers, 
will be showing just how he 
makes the frames, sews on the 
covers and mounts the gold 
collars. 

There will l>c makers of re- 
production dolls, cabinet 
makers, water-colourists. ’ ■ 
turners of hardwood— 4he list 
is long and interesting. 

Admission is £2.35 lot l 
adults, £1.55 for children, it • • 
Is open from 11 am to 6 mu 
each day and tea, coffee and - 

buffet luncheons will h& i 

available. ■ ■ J 
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v idee critics are imbued with 
«l« spirit of rainmakers, E?es 
to the sky and an unearthly 
ehant on their lips, they pray 
•or the day when video's New 
Fiction department wiU cease 
to be a dust-bowl where first- 
time movies are either feature 
rejects from the big studios—* 
clinkers that the moguls daren't 
open in a cinema— nr over- 
drawn tell>sdramas shot on a 
wodept budget and a shoestring 
imagination. 

Hail. then, tn Th/> Dn/fnwjfrnr 

( Polygram). Jane Fonda shows 
the way forward in this fiira 
which was made for video and 
gets dost the right measure of 
the medium's scope and possi- 
bilities. It isn't a blockbuster 
manque and it isn't a small- 
screen minnow. Made by 
Fonda's own production com- 
pany, it pegs its eppeai to the 
star'* gusty portrayal of a 
Hillbilly motherof-five who - is 
untimely ripped from- ;■ her 
beloved Kentucky, circa 194n, 
by a -husband ■ v -ho wants the 
security of a Detroit factcy 
job. But Detroit,, provos tb.be. 
Hell oniEanh. with, a shack of 
a home, an eternal winter and, 
exploiting bosses. Tragedy raps 
at the door^-hubby's injury in 


VIDEO 

NIGS. AHPR5W5 


a strike fight, daughter's death 
in an accident— but Miss Fonda 
saves up her dreams ■ arid 1 
squeezes out her skills- (as - a 
carver of wooden dolls 1 lb 
restore the bppfeof a homeward 
tourney befjore (He end. 

The early scenes are 

nan£ too promising, a? everyone 
runs around the countryside 
speaking with Huckleberry 
Hound accents— r'‘AU her lahf 
she's had her hands in the 
dirt." "Wair gonna bah us a 
place of our own"— and Mips 
Fonda seems to be setting her 
30-make-up features for a long 
aaul. 

But once touched down in 
Detroit the film becomes at 
Mice plainer and more pulveris- 
ing. Fonda's husband ‘■Clovis'’ 
(Levon Helm) is just the kind 
if stubborn, ornery stick who 
might warm a woman's kindling 
instinct; the five children are all 
-msentimentally individualised 
(and the little daughter’s death 
;s harrowing); and Fonda her- 
telf is electrifying in a role 
she surely saw as daughter’s 
inswer to Dad’s The Grape* nf 
Wroth. Director Daniel Tetri* 
■mows how to compose lamp-Ut 
’aces and lambent emotions for 
:he small screen, and The Doll- 


mqker stak-s a strong early 
claim as the best video fiction 
original of the year. 

92 In The Shade (Precision) 
has never graced cinemas either 
— at least in Brjtauw^o it 
might also be dubbed a ‘video 
first.’ Thomas McQuane wrote 
and directed this compulsive 
oddity in 1973. Not so much a 
coherent whole as an explosion 
of quirky parts, it's a comedy 
thriller of tangy echoes and 
fud tire flavours, so rich in its 
ellipses that it deserves a cult 
fallowing. 

Peter Fonda and Warren 
Oates are the two feuding tour 
guides in the Florid* fishing 
grounds who beep treading on 
each other's territorial toes. 
Boats purr across the burning 
water: scenes of violence or 
comedy flicker like silvery fish; 
and murder threats hum in the 
Key West heat, where everyone 
is too stm-drowsed to .carry 
<thpm .put ‘until the final scene 
■which explodes, with horrifyTns 
deadpan suddenness, in the 
.■audience's fane. The supporting 
cast is deliriously idiosyncratic 
— Slarpot Kidder. Burgess Mere- 
dith. Sylvia Miles. Elizabeth 
Ashley. Harry Dean Stanton — - 
and MriSuane's dialogue has a 
fuzry literate fire worthy of 
Clifford Odets. Well worth seek- 
ing out 

Less worth seeking is Brixle 
To Be (Precision). Stanley 
Baker In bis last film essays the 
role of a Spanish lapd-owner 
vying with his son for the love 
of a good, widows .Not '1 list good, 
however.’ since she’s played by 

Sarah , Miles, with all lips lick- 
,ing and that fluty Miles gurgle 
more like Toledo’s answer to | 
Mata Hari. The silly plot is 
enacted, apart fronj the leads, 
by English-dubbed Spaniards 
and directed by Moreno Alba. 
You come out humming the 
beautiful photography by Jose 
Luii * Alanine (of EL Sur). 

It’s sad to record the passing 
of Diana Dors, a British star 
for whom I felt a special affec- 
tion. since I began my movie- 
going in the 1950s when Rank 
v-as rampant and Dors one of its 
shining lights. Wondrous to 
relate, the best of her more 
recent movie performances is 
available in video: the matronly 
nymphu-baniac in Jerzy Skoli- 
mowsia'Sk Deep End (Precision). 
In this variously surreal fable 
of teenafc*. desire. Dors erupts 
as a s^lMming-bath customer 
who wants more than a dip and 
whose voracious sexual patter is 
inspired by Georele Best. (“It’s 
always tackle, tackle, dribble. 
SHOOT!”). Dors steals all her 
scenes, and if British cinema 
had had any sense tfiey would 
have left more about for her to 
purloin in a delightful 35-year 
career. 



Jiot since a Round Krni.-e 
cabaret when VaneM Redgrave 
introduced a scene from the 
Forest of Arden with the 
earnest assurance that Shakes- 
peare here was showing con- 
cern for the homeless, tiie dis- 
possessed and (he victims of the 
capitalist system can that 
archetypal bourgeois West Mid- 
lander have gyrated so super- 
sonically in his putative resting- 
place as when a “lecturer in 
English " at the University of 
Lancaster- penned the Spanish 
tosh that adorns the programme 
for David Thacker's first pro- 
duction at the Young Vic. 

Which is 9. shame, since this 
straightforward Othello in 
modern dress holds the atten- 
tion; though- it becomes plain 
why Verdi nearly called his 
opera logo. Flanked on three 
sides by the audience and 
backed by a black wall and too 
little-used gallery, the acting 
area provides an arena for the 
corrida where Rudolph Walker’s 
Otlielle— *o likeable and happy 
in triumph that we grieve for 
him ijnmediate!y--is plainly 
doomed from the start- 

David Caider’s grizzled lago. 
balding and thiek-aeeked, has 
the angry eye and florid com- 
plexion, of the dyspeptic war- 
rior perpetually passed over for 
promotion. Vocally aad men- 
tajiy agile, he understates the 
sardonic humour and lightly 
stresses the affable bluffness 
that makes the. appellation 
“honest" inevitable. 

The production hints at a 



On the line 




Leonard Burt 


Rudolph V.'aiker as Othello and Kale Fahv as Desdemona 


loathing nf women: he spits 
after kissing his wife and 
brutally bullies Bianca; but 
Iago’s tragedy, like Othello’.-, 
lies in the decline of absolute 
moral guidelines. 

Othello responds to the moral 
void with the unconscious arro- 
gance of “ When I love thee 
not chaos is come again;" the 
ovcr-reacher. as the original 
audience would have recognised, 
arrogating to himself the res- 
ponsibilip' which mimics that 
of the divine towards creation. 

Mr Walker’s Trinidadian. 
Moor really froths in his rage. 
Elsewhere the soft-grained West 
Indian timbre and tendency to 
drowsy speech-rhythms make 
for a sporadic interpretation, 
the emotional set-picces linked 
by blank patches and sometimes 
casual deliver; - . Desdemona's 


confident dismissal of his 
jealousy. “The sun drew such 
hunnurs from him." evidently 
applies to :!w Caribbean as 
much as Africa. 

However, fashionable bigo- 
tries are generally absent from 
the production whose high 
points include a bloody Cassio- 
Rciderigo scuffle in the dark and 
a convincing drupk scene. In- 
consistencies include a 
Brabantio (Hugh Sullivan) 
gesticulating like a true Latin 
at a restrained blazer-clad 
Koderigo who has patently 
been no nearer a gondola than 
Henley. The accomplished 
Stephen Hartford plays this 
ineffectual wet straight silly ass 
mannerisms ketp to a minimum, 
and retains both dignity and a 
real sense of grievance. 

The attractive-looking Des- 


demona sounds perfunctory; hut 
.Mison Peebles's lively Scots 
Emilia is the typical elegant 
service-wife (though hardly a 
maid) drawn to meddling 
through boredom under alien 
skies. If only she bad played 
bridge, one feels, the colonial 
administration would have pro- 
ceeded without a ripple. Melanie 
Kilburn offers a positive Bianca, 
though her white dungarees 
clash chronologically with the 
other ladies’ ankle-length New 
Look hemlines of the post- 
imperial age. For a play that 
deals, we are informed, colonial 
repression both sexual and 
racial, not to mention Xago’s 
“ triumph of imperialism," such 
details are the stuff nf drama. 
At the University of Lancaster, 
anyway. 

MARTIN HOYLE 


Feeling You're Behind 
by Peter Nichols. Weidenfeld 
& Nicholson. £10.95. 242 page* 

John Osborne and John 
Ufortuner have both dose it, and 
now Peter Nichols (b.I937) 
joins the ranks of self-memoria- 
lising British playwrights in 
this first and highly entertain- 
ing volume of autobiography. 

Nichols, on television and in 
the theatre, has been the most 
relentlessly autobiographical of 
playwrights, whether mobilising 
his experience of being father 
to a severely handicapped child 
in A Day in the Death of Joe 
Egg . his first big success in 
1967, and the point at which 
this volume closes; or recreat- 
ing his family and Bristol 
lower middle class childhood in 
pieces ranging from Forget-me- 
not-Lane to Bom in the 
hardens; or recalling post-War 
RAF experience in Singapore 


Private life on parade 


and Malaya in Privates on 
Parade. 

Feeling You're Behind is 
both an elaboration on the 
world of these plays and a com- 
plementary handbook- Nichols's 
father, whom we have met 
several times, turns out to be 
even more grotesque and amus- 
ing in bis original form. His 
leering, critical commentary on 
his son's career is interspersed 
with catchphrases, unsolicited 
remarks about Greepy-Crawljes 
of all denominations, especially 
Masons, and smarting put- 
downs of young Nichols whom 
he refers to as either “ Noodle " 
or “Buzfuz." 

Tn the Malaysian amateur 
dramatics, the model for the 
Dennis Quiliey role in Privates 
is as good as the fiction, even 
overshadowing the real life 
sresence there of Kenneth 
Williams. 


The style of composition is 
interesting. Nichols is un- 
ashamed of trotting out 
lengthy jejune entries from a 
diary he has assiduously kept 
through the years, and this 
tactic pays off handsomely 
when we reach the painful 
passages concerning the birth 
and early years of Abigail, the 
first of his four children. 

ft is as though Nichols in 
writing the book is devising his 
own system of mnemonics, even 
quoting in the most disarm- 
ingly detached fashion from his 
own work. 

The narrative is also inter- 
leaved with cutting conclusions 
delivered as he writes, and the 
style here is not untinged with 
a kind of melancholy bitter- 
ness: "In middle age I have 
written fifty scripts, kept a 
diary, helped bring up a family, 
bought or rented a dozen flats 


or houses, owned ten cars, j 
employed accountants, agents, { 
gardeners: cleaners, builders ; 
and architect. 1 ; and still had sex j 
more often than the iluardian’s j 
national average. But in my : 
youth we waited and watched." ] 

In the aftermath of Joe Egg i 
he remarks acidly that every I 
handicap now has its hilarious 1 
smash hit and unleashes the ! 
post-Poppp bile which led him to j 
declare his retirement from the 
theatre: “ Cinema has raped 1 
theatre and passed on the I 
money taint like a dose of clap. 

Nichols has fallen out of 
love w.th the theatre. His 
affection for it extends to 
remembering the days of post- 
war weekly rep in Coventry, 
where he failed to chat up a 
pretty girl called Julie Andrews 
playing in panto at the New, 
or in Frinton-on-5ea. where the 
cast list of See How They Run 
included both Nichols and a 
young John Osborne. 

MICHAEL COVENEY 


When they were debating the 
future of radio, we had long 
phone-ins on Sunday mornings 
on Radio 4, but I doubt if any- 
one imagined then that tte 
future of radio would hold 
Sunday morning phone-ins on 
Radio 4 as a 

Last Sunday saw the start of 
It’s Your World at 12.10 pm. 
when the U.S. Secretary for 
Defence. Caspar Weinberger* 
took 50 minutes’ questiom not 
only from habitual Radio 4 
groupies bat from listeners all 
over the world. 

The questions were a lot 
better than the phone-in aver- 
age, and Michael Charlton, the 
chairman, was adept at keeping 
the questioners in order* Hr 
Weinberger was patient and 
lucid, but it’s not my place to 
discuss international politics in. 
this column. I commend the 
programme myself, hut a 
wonder how the usual Radio 4 
addicts will take to it At .the 
end of the month we shall have 
(he second public meeting of 
an embryo organisation. The 
Voice of the Listener, which I 
believe to be strongly Radio 4- 
orlented— and Radio 4 in the 
guise it wore under *1* „ ^ 
controller at that. _ I shall be 
interested to hear its reaction. 
Tomorrow we can hear King 
Hussein of Jordan; and I would 
add that I hope the programme 
will go on a long time, except 
that it distracts me from getting 
lunch, whereas The Food Pro- 
gramme at 12-30 actively en- 
couraged me. At 11.15 it cuts 
out my concert on Radio 3. 

Last week, we had talking 
cockroaches; this week, talking 
kites. Capital had a two-hour 
science Action thriller on Sun- 
day, The Kite Lords, by Stewart 
Hardman, with a castful of 
names like Maurice Denham. 
Nicky Henson. Mark Bylance 
and Peter Woodthorpe- The 
scene is London, long after ihe 
inevitable holocaust. Men live 
north of the Thames, women 
south, and they are shepherded 
by the kites, giant creatures 
that seem at first to be birds 
but later turn out to be Insects. 
They speak English, in a hoarse 
whisper, eat men. and drop 
senior citizens in the river 

The invention of a new shape 
of monster is all you need for 
this kind of tale, but it’s vital 
that we should, however fleet- 
in Ely. believe in what we hear. 
This one, written in the manner 
of a kids’ adventure yarn, only 
with more violence and more 
hints of sex, natural and un- 
natural. is so full of obvious 
inconsistencies that 1 lost faith 
at once. I am happy to say that 
the kites were doomed to extinc- 
tion when the boy hero, who 
was showing curious sifens of 
turning into Jesus Gfirist, 




dropped a bell on tiatirqurea, 

busy laying .eggs. in 

of St Paul’s Cathedral. * . 

I had a better dip intt-Bate 
pendent: radio from Guildford. , 
with County Sound’s document 
tary about, the F>r flham Mirif-i - 
ings, a Surrey community bt l - 
infinite resources. The produce -. 
tion in binaural sound, fiBl out-' 
side programme* ought to b*> 
in binaural sound) w» first 1 
clan, with Michael Bartlett at > 
the helm. - 

Sandy Wilson's Vdfnoutfc, 
which Radio 3 gave us-on Suiv 
day evening, was an Ideal choke 
for a holiday weekend. We had 
Fenella Fielding as Lady Par* - 
vula. Doris Hare as Grannfe, 
Tooke and Maroja Ashton as 
Sister Eecleria, just as we did 
at Chichester in 1982 and at 
Hammersmith in 19577 and if 
we couldn’t have Bertie* Read- 
ing as Mrs Yajnavslkya. who 
bettor than Elizabeth Wdeh? 
Cardinal Pirelli, whom Sandy 
Wilson imported Into tin plot 
from another of Ronald Fir- 
hank’s stories, was nicely played 
by Aubrey Woods. I wfcih^Mr • 
Wilson would give the Cardinal 
a whole show of his own. though 
the BBC would be sure to cast 
a girl as Cbicklet. Glyn Dear- 

RADIO 

B. A. YOUNG 


man, director of thus produc- 
tion. bad no such problem- to 
contend with. 

Maurice Denham had more of 
a chance as Superintendent 
Maigret in Murder for Pleasure 
Inst Saturday than he -had as 
the Oldun in The Kite Lords. 
This is the story (dramatised 
by Malcolm -Stewart) where 
Maigret, investigating the death 
of a financier in the George . V. 
finds himself walking carefully 
among the top people. John 
Rye. Dick Thoroughfare in 1W- 
mauth, w.is there too, as Inapec- 
tor Lapointe; and » o was Cflnv 
Dearmam us director. Top people 
aren’t Sunenon’s usual subjects, 
but the credibility of his back- 
grounds is one of hi* J5ra»f 
merits, and the top people come 
out pretty well. 

There’s an -entertaining little 
series on Monday afternoons 
called Acoustics tftrtmphlhe Bar 
Trumpet that tells us, non- 
techmcally and ftbn-medieaHy. 
how and what w* hear when 
we hear anything. The talks 
only last 10 minutes, and some 
of jvhat they say isn’t really 
important, but they’re useful is 
replenishing one’s store of use- 
less general knowledge that can 
achieve an undeserved reputa- 
tion for being clever. 
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A prize of £10 mill be- piceu to each of the senders of the frst 
hree correct solutions opened. Solutions must be received by 
text Thursday, marked Crossword in the top left-hand comer o 
he envelope, and addressed to the Financial Times, 10 Cannon 
'•treed, London EC4P 4BY. YJinncrs and solutions will be given 
text Saturday . 


ACROSS 

1 Tenderly hold the rest of 
the babies (6) 

4 Assigns to a clerk when out- 
side (8) 

LO The boss went without the 
head pupil (T) 

11 Raises bitter and arrogant 
man (T) 

2 Compelled to return food (4) 
13 Call the teacher an M.C. 

( 10 ) 

15 After Rex. Dan changes the 
order without a definite plan 
( 6 ) 

16 Made half the class 
degenerate (7V 

20 Desmond Short brought 
about Tory ruin (7) 

JI Anne is hopping mad (6)' 

M The sportsman made another 
mistake (6, 4) 

!6 Heartless head cook (47 
13 Take gunners to the old rity 
without N.C.O. for spite (7) 
S9 Show you’re pleased about 
the girl he’s following (7) 

30 An imposition on the team 
yet help for the referee <S) 

11 The actor got through a 
song in it (6) 

DOWN 

1 Only after money for 
material (8) 

3 A tricky undertaking for the 
solo player (9) 

3 Stagger up and look (4) 


5 Nestles up with arms and 
legs broken (8) 

6 After break, he paints aunt 
going round the cafe (10) 

7 Bates can be such a brute’ 
(5) 

S The Salvation Army go to 
find God 1 61 

9 The way to tear or take off 
clothes (5) 

14 Always carrying on? (10) 

17 It's paid when someone's 
late (5. 4) 

18 Maintain it's a sort of trick 
and wait (Sj 

19 Fears of a change to 
Elizabeth, the main worker 
(S) 

22 Belonging to the stars in 
past rallies (6) 

23 Fast getting chilly? (5) 

25 No tin around, as a rule (5) 

27 Broken oar left for examina- 
tion (4) 

Solution to Puzzle No. 9,413 
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t Indicates programme In 
black and white 


BBC 1 


G.zn-S.25 am Open University. 
8.45 The Saturday Picture Show. 
*11.05 -Love Haspy," starring 
The Marx Brothers. 12.27 pm 
W eather. 

12.30 Grandstand, including 1.00 
News Summary: Footbail 
Focus 1 12.35); Golf (1.Q5. 
4.00) The Car Cane Plan 
International from Leeds; 
Racing from Lingfield Park 
(1.55, 2.25, 2.55); The 

London Marathon ’S* (2.10); 
Olympic Preview (2-20); 
Boxing (3.40) Archie Mac- 
pherson relates the story of 
the legend Benny Lynch; 
Rugby League ^3.10) The 
Slalom Lager Premiership 
Final: Final" Score (4-40). 

5.05 News. 

5.15 Regional Variations (see 
below). 

6.30 The Action Film: "The 
Bridge At Remagen." 
starring George Segal. 
Robert Vaughan. Ben 
Gazzara and Bradford 
DiJlman. 

8.20 The Val Doomcan Music 
Show. 

9.05 Cagney And Lacey. 

9.55 News and Sport. 

10.10 Match Of The Day. 

11.00 Saturday Late Film: “The 

Omega Man, - ’ starring 
Charlton Heston. 

REGIONAL VARIATIONS : 
WALES— 5.15-5.20 pm Sports 
News Wales. 

SCOTLAND — 5.15 . 5.20 pm 
Scoreboard. 10. 10- 11. 00 Sports- 
scene. 

NORTHERN IRELAND— 12.30- 
5.03 pm Grandstand as BBC 1 
except: 3.10-3.55 Motor Racing: 
The BBC Northern Ireland Tele- 
vision meeting from Kirkistown. 
4.55-3.03 Northern Ireland Re- 
sults. 5.15-5.20 Northern Ireland 
News. 12.35 ara Northern Ireland 
News Headlines. 

ENGLAND — 5.15-5.20 pm 
London— Sport: South-West (Ply- 
mouth)— Spotlight Sport: All 
other English Regions— Sport/ 
Regional News. 

BBC 2 

6-25 am Open University. 

+3.25 pa Saturday Cinema 
Double Bill : •'The Last 
Days Of Pompeii." star- 
ring Preston Foster, and 
at 5.00 "Gawain and the 
Green Knight*' starring 
Murray Head. 

&30 No Minister: Education 
Vouchers. 

6J55 News and Sport 

7.10 The History Of Powered 
Flight 

8.05 1911: A Year In Musical 
' History. 


9.03 Saturday Review. 
9.55-13.10 am Louis Malle" 
“Lacorabe L u r i mi" 
i French film with English 
subtitles). 


6.23 am TV. am Breakfast Pro- 
gramme. 9.25 LVT Information. 

9.30 Sesame Street. 10.39 No 73. 

12.15 pm World of Sport; 12.20 
Ice Hockey from North 
America: 12.45 Nev:s; 12.30 
On the Ball. 1.00 Rallying— 
The Castrol International 
Welsh Rally; 1.35 The Ken- 
tucky Derby; Racing from 
Thirsk at 1.40, 2.10 and 2.40; 
1.55 and 2.25 Motor Cycling 
from Jarsma; 2.55 Box- 
ing — Sugar Ray Leonard 
(US.) v Kevin Howard 
(US.) from Worcester. 
Massachusetts, plus Sylvester 
Mittee v Kenny Releford 
from The Victoria Halls. 
Hanley; ".45 Half-Time 
Soccer Round-Up. 4.00 
Wrestling; 4.45 Results. 

5.00 News. 

5.05 Whiz Kids. 

6.00 The Grumbleweeds Radio 
Show. 

6J0 Robin Of Sherwood. 

7 JO Just Amazing! 

8.15 The Price Is Right 

9.15 Tales Of The Unexpected- 

9.45 News. 

10.00 Home And Away. 

11.90 Alfresco. 

11.30 London News Headlines 
followed by The Irish RM. 

12.30 am Tina Turner at the 
Apollo, followed by Night 
Thoughts with Deaconess 
Helen Starts. 


1.40 

f2.05 


4.35 

5.05 

6.00 

7.00 

7.30 

8.00 
9.00 

10.00 

10.50 


tll.50 


CHANNEL 4 

pm Mans cape. 

“Hanemen Also Die. with 
Brian Donlevy. Anna Lee 
and Walter Brennan. 
Mama Malone. 

Brookside. 

Ear Say. 

News Summary followed 
by Seven Days. 

Union World. 

The Leather Boys. 

The Avengers. 

Bacchanal. 

"Who Dares Wins ... A 
Camping Holiday in 
Beirut 

"Mr Motto Takes 


REGIONS 

1B& R«g«ins a* London a»eapl dt 
tM loll owing timas; 

ANGLIA 

11.50 pm T *'a a***- , r-.,. 

e-»rs *• 7h» 12 30 am A: t.-a 

CM ?! :?s or*. 

50&DER 

9.J5 am 0?c« Upon * Tn-*— Man. 

9.S0 The S-jrs. 10.0S “*$ r\. v.sianes. 
1139 pm 7’ a rvj.::-#*. 

CENTRAL 

0.25 am Tk9 Wonds'f-il World ef 
Prafasaor ICiixai. 11.30 pm Supgrstara 
of Music: Aretha Franklin. 

CHANNEL 

9.Z5 an) Thundarbirds. 10.20 Puffin’s 
PlaOJce. 12.14 pm Channel Islands 
Weather. 5.10 Whu Kids. 6.05 Puffin’s 
Pl«(i)ca. 11.30 Music Sotsial (Rita 
Coolidge). 

GRAMPIAN 

3.30 am Ncdd’/ 9.45 The Smurfs. 
10.10 Unicom Tales. 12.30 am Reftaa. 
HOns. 

GRANADA 

3.2> am Sesame Street. 10.20 Car- 
toon. 1U0 pm Ths Law Film. * They 
Only Kili Their Masters.” starring 
Jamai Garner and kath«rma Ross. 
HTV 

9 25 am tk* Wonderful Stories ol 
Proiessnr Kiizei 12.13 pm HTV News. 

11.30 Tha Swaaniy. 

SCOTTISH 

9.25 am Halas and Eatohelor Euro- 
o%*n Folk Ta.cs. 9-35 Happy Days. 

10,00 Spert Eillv. 10-25 Tha Cantmffas 
Show 11.00 Late Call. 11.35 Casa- 
blanca. 

TSW 

9.25 am The Wonderful Stones of 
Prolassor Kitiel. 900 Freeze Frame. 

10. Z7 Gus Haneybun's Magic Birthdays. 
12,12 pm TSW Regional News. 5.03 
Ncwsport. 5.10 Whit Kids. 11.30 Music 
Special ifiita Coolidge;. 12.35 am Post- 
siript. 12.40 South West Weathv. 

TVS 

9.25 am Snooper and Blebbe* 935 
The Smurfs. 10.00 Batman. 12.12 pm 
TVS Weather. 11-30 Jazz — Asrto end 
Flora Purim. 12.00 Comedy Toniaht, 

12.30 am Company. 

TYNE TEES 

9.25 am Morning Glory. 9.30 Tartan. 

10.25 T7 Time. 12.13 pm North East 
News. 5.05 North East News. S.10 Whiz 
Kidi. 8.15 T. J. Hooker. 11.30 The 
Sstyrdiy Late Mcine— ” Dillmger.** 

1.25 am Poefa Comer. 


A 


ULSTER 

9.25 am Tre'.e 1??9 10.20 Cmonn 

Time 12.43 nm Lunchtime 4.55 

Ulster Sports Results. 5.08 Uis»nc 

Chance," starring Peter News. 5.io 9SS uistar 

Lorre. 11.30 Ssorts Results 11.35 T!-b Streets 

ol San Rranzisco. 12.30 am News At 
Badtime. 

YORKSHIRE 

8.25 am Regional Weer*?' Forecast 
followed by Cam on Time 9.35 Joe 90. 
10,00 University Cnallenge. 8,00 Robin 
of Siiflnvood. 7-00 The Grumble wefld 8 
Radio Sno-.v. 11.20 Lsu Grant. 


S4C WALES 

1.10 pm A Weolr i" Politics. 1.50 
London MifSfhon J2.45 Feaiore Film; 
” The Frozen Limits.” 9.05 Yr awr lawr. 
6-05 The 60*. 7.00 Whflr* in tha Worldl 

7.30 Newyddion. 7.45 Mentro! Mcnuot 

8.15 Sldni. 8.45 Arolwg. 9.15 High- 
lights of F A. Trophy Final. 9.45 
Survive. 10.«S It Takes a Worried 
Man. 11.15 Feature Film: ” The 
Eowery.” 


SOLUTION AND WINNERS 
OF PUZZLE NO. 3,409. 

Mr F. W. Marstom, 33 Cliff 
Drive. Canford Cliffs, Poole, 
Dorset 

Mr Ririrard D. G. Reid. 18 
Belgrave Crescent, Edinburgh. 

Mrs A, Poynder, 8 Portland 
Place. Whittlesey, Peter- 
borough. 



RADIO l 

15) Stereo broadcast 

5,00 am Tony Blackburn s Saturday 
Show. 10.00 Date Las Travis. 1.00 pm 
Who's That Girl fS). 2.00 Paul Gem- 
bacemt (SI. 4.00 Saturday Live (S). 
a. 30 In Concert iS). 7 JO James Looa- 
10.00-12.00 Dixie Peach. 

BBC RADIO 2 

BAS am David Jacobs (S). 10.00 

Sounds of the 80s (S). 11.00 Album 
Time (Sj. 1.00 pm The News Hudd- 
lines. 1JO Sport On 2 — Football: The 
final Saturday of ths Canon Foot ball 
League season with second -half com- 
mentary at 2.55: Cricket: Commentary 
on the Benson end Hedges Cup: Rugby 
League: Commentary on the Premier- 
ship Final; Racing frem Lingfreld Park 
at 2.30 and 3.00: GolF: C ova rape on rhe 
Car Car* Intamationar: 5.00 Spcrfs Re- 
Dcrr: 5.45 Classiftsd Racing Results: 


5.50 Pno’i news end rasu'ts: B.55 

Cncket. 6.00 Folt On 2 with Jim Lloyd. 
700 Baai rhe Record 7.30 Cncket 
Scores* A Gala Concen direct from 
the Gloucester Hall, Fort Regent. Jer- 
!*.* (S'- (S. 20-3 40 Interval with Tony 

S.*.*mis:d> 3 30 B>q Band Soccial .’S) 
10 02 Sports Desk. 10.05 Saturday 
Funds;, ous i Sj 11.00 Ken Bruce (S). 

1.00 am Jean Chains presents N.*ht- 
rcl«! 1 5). 3.00-4.00 Wally Whyton with 
Country Concert (S). 

BSC RADIO 3 

5.00 am News. 8.05 Aubeds (S). 9.00 
News 9.05 Record Review (S). 10.15 
Stereo Release iS). 11.10 BBC Scottish 
Symphony Orchestra, part 1 (S). (12.05 
pm Interval Readmgj. 12.10 BBC Scot- 
tish Symphony Orcneaua. pan 2 (S). 

I. 00 News. 1.05 Delme String Quanet 
I S i . 2.00 Dreamer of Dreams (S| - 4.00 
Martin Hughes, piano special (Sj. 5.00 
Jazz Record Reauests (S). 5,45 Critics' 
Forum. 6JS Cesar Franck (S). 7.15 
” Dalibor ” opora In three acts, music 
by Smetana, act 1 (S). 8.05 Letter 
frem New Zealand. 8.20 ” Dalibor, ’ 
Ac: t (Sj. 9.20 An English Tutor In 
Czanet Russia (SJ. 9.40 “ Dalibor.” 
Act 3 (3) 10.30 Valedictions end Verl- 
enona (Si. 11.15-11.18 News. 

RADIO 4 

7.00 am News. 7.10 Today’s Pspsrs. 

7. 15 On Your Farm. 7.45 In Perspective. 

7.50 Down to Earth. 8.00 News. 8.10 

Today's Papers. 8.15 Sport On 4. 8.48 
Yesterday in Parliament. 8.57 Weather: 
Travel 9.00 News. 8.05 Breakaway. 
B.50 News Stand. 1006 The Week in 
Weatmmater. 10.30 Pick of the week 
t Sj . 11.30 From Our Own Correspon- 
dem 12.00 News. Money Bos. 12.27 
pm I'm Sorry I Haven't a Clue (S). 
12.55 Weather. 1.00 News. 1.10 Any 
Questions* from the European Par- 
liament Building. Brussels. 1.55 Ship- 
ping Forecast. 2.00 News. 2.05 Thirty- 
Minute Theatre (S). 2.35 Medicine 

Now. 3.05 Wildlife, 3JO Groundsweil. 
4 00 News: International Assignment. 

4.30 Does Ho Take Sugar? 5. CO Fields 
of Gc:d 5.25 Week Ending. 6.50 Ship- 
ping Forecast. 5.55 Weather; Travel: 
Programme News. 6.00 News; Sports 
Round-up. 6.25 Desert Island Dlacs 
(SI. 7.05 Stop the Week with Robert 
Robinson (S). 7.45 Baker's Doran with 
Richard Baker (S). 8.30 Seturday-Niqht 
Theater (SJ. 9.58 Weather. 10.00 News. 

10.15 Origins. 11.00 Evening Service 
(S). 11.15 Coaet to Coast. 11.30 In 
One Ear |S). 

RADIO LONDON 

7.32 am Good Fishing. 8.04 London 
Weekend. 830 The Boat Show. 9.03 
It Seem e Like Only Yesterday. 9.30 
Corridors of Power. 10.02 All Ther Jan. 

II. 30 Robbie Vincent's Saturday Show. 
2.02 pm Breakthrough. 3.30 The Great 
Composers. 6.00 Guideline. 6.30 Big 
City. 7.30 Hold the Front Page.. 8.00 
Eastern Ear. 830 Good Fishing. 9.00 
As Radio 1. 12.00-8 JM am As Radio 2. 

LBC 

7.00 am AM With Peter Deeley. 10.00 
C!i-*e Bull a Fitx-it Phone-in. 1.00 pm 
f.STrrv*. ucli wun Dominic Allan. 6.00 
Das rshv Renan; 7.00 Geet Mela 
with 5urd3h Josii. 9.00 Notwork: “Who 
Cou’d Forget Tony Hancock?” sn enn<- 
vaiaary tribute from BRMB Radio. 
Birmingham. 10. CO Richard Robins's 
Nightlme. am Night Extra. 

CAPITAL RADIO 

7.00 nm The Breakfast Show. 10.00 
Pick of the Pops— Take Two. 12.00 
Love Song Saturday. 2.00 pm After- 
nosn Delight. 4.00 Gary Ctovvley's 
Magic Box. 6.00 Greg Edwards' Saul 
Soectrum. 9.00 Roots Rockers. 11.00 
Foreign Affair. 12,00 Midnight Special. 


CHESS SOLUTION 

Solution to Position No. 51S 

(a) is best: after l-.KxNP: 
2 KxR cb, PxR; 3 P-R7, R-Ql 
Blade will win. *nie pome went 
(b) l...KxRp? 2 K-B2! and 
Black resigned. If 2...RxH; 3 
K-Rl cfl, K-N3; 4 P-B5 ch, K-N4: 
5 K-N3, NxB: 6 PxN when 
Black, a rook and bishop up. 
has no defence to 7 R.R5 mate. 


The 

Pre-Raphaelites 



Huntfc symbolic realism, Millais’ m 
painting) Rossettfs cult of feminine bea 
Bume-Jones’s musical and romantic 

•wfaat group of ISritish painters can match 
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a sense 



THERE IS a strange fosdna- 
tiori about directories. Even the 
Yellow Pages reward a browse/ 
revealing such fascinating side- 
lights on commercial lifo as 
that .there.. are three toasts, 
mastere,' one shPep’Tjreeder, one 
Christmas Cracker maker; *. 
wharfinger;, four wheelwrights 
and a round, dozen trichologists 
in the London telephone area. 

Ptrecmries . front the -elgh- 
trenl h .and nineteenth, centuries 
— and even those published as 
recently as thirty or forty, years 
ago provide incomparable 
insights into the changing social 
life end- topography ..of our 
cities. For . the -collector of any 
artefacts that were commer- 
dally manufactured or sold, 
they have a -special, value as 
research tools to date makers 
and retailers. 

As a field for book collectors 
directories hare two major dis- 
advantages. The first is that 
they 3re frustrating ly few and 
far between: constantly re- 
placed and out-dated by new 
editions, directories are of their 
nature ephemeral. The second 
is their .size. A run of London 
Post Office directories is awe- 
some in its bulk and weight; 
and even the most incorrigible 
bibliophiles are inclined grate- 
fully to leave the job of pre- 
serving them in any number to 
public libraries. 

London, inevitably, has a 
longer history of directories 


titan, .any other cte In the 
world;- when - the .collector 
Charles Goes -produced Jus 
bibliography of them, half a 
century ago; ho discovered that 
234 bad been printed, in the 
■years between 3577 and 1855. 
‘■The supreme prize for the. col- 
lector, of course, would be the 
earliest of these, Sam Lee's A 
Collection- of the 'Names of the 
Merchants Living in and about 
the Cify of London; Very Use- 
ful and Necessary. 

- I*pc‘s initiative was not fol- 
lowed up for more than half a 
century, until Henry Kent of 
Finch Lane. Cornhlll, published 
in 1734 The Directory; or a 
lift of principal trader » in 
London. This was to continue, 
with such Improvements and 
additions as coach time-tables, 
.through 96 editions, until 1828. 

The early directories merely 
offered lists of names: only 
towards the end of the eigh- 
teenth century came the addi- 
tion of addresses, and later of 
classification by trade or 
profession. Addresses, indeed, 
in the formal sense, did not 
exist before this time. The 
revolutionary innovation of 
String bouses numbers did not 
occur .until the early eigh- 
teenth century; and credit for 
the invention must go to the 
residents of Prescott Street, 
Goodman's Fields. About the 
same time the Jnns of Court 
and - Chancery also took to 
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numbering their houses, and 
other enterprising squares and 
streets began to follow suit 
Finally in 1765 an Act of Parlia- 
ment enjoined the installation 
of names plates at the corner 
of every street, square, or 
lane; and the numbering of 
houses. 

At the turn of the nine- 
teenth century the Post Office 
began to issue its own directory. 
In 1837 the copyright was 
acquired by a Mr Frederic 
Kelly, who. within a few years, 
had turned the directory into 
the monumental production it 
remained throughout the nine- 
teenth century — getting on for 
a stone in weight, more than 
three thousand pages in length, 
and with hundreds of pages of 
advertisements illustrated with 
proud woodcuts showing off all 
the latest consumer goods and 
technological developments. 

The trades section of a Vic- 
torian Kelly's offers an incom- 
parable panorama of the times. 
Craft trades still flourished: 
there are pages of Bookbinders, 
Carters. Carpenters. At the same 
time new technologies were 
making inroads. The iron trade 



with 

cuttings 


EVERYONE knows that many 
plants can be increased by cut- 
tings or slips: .pieces of stem, 
cut or stripped from the plant 
and inserted in inoist compost 
or even, occasionally, stood in a 
jar of water' in wh/eft in time 
they will form roots. It is an 
invaluable wav nf . propagating 
many plants and has the advan- 
tage over seed that the cuttings 
reproduce in every minute 
detail the characteristics of -the 
plant from which they were 
taken whereas seedlings, oven 
from the most true breeding 
varieties, invariably show Some 
variation. 

The ability of a stem to make 
roots is in, part ."dependent on 
the presence - of chemicals 
known as auxins nr plant hor- 
mones. These are produced 
naturally and their Appear ~to“ 
vary in concentration and effer- 
tiveriess with- Jho- .stale _of_ 
growth, being in general most 
active when the plant is . grow- 
ing strongly or has reached the 
peak of growth some time in 
summer and diminishing when 
the plant is at rest in. winter. 
This does not mean that cuttings 
cannot ever be rooted in winter 
but that they will almost cer- 
tainlv .take longer then, and 
there will be a greater degree 
of uncertainty. 

From now until September . 
is a gnod time to root cuttings 
oF many shrafis-asd a few her- 
baceous plants .though in 
general the latter are eftsierto 
manage in spring. The peak 
pennd for eh rubs hi. probably 
Juiv and early August but 
there are. great differences 
between kinds nf plant condi- 
tions available for.: rooting. 

If a propagating frame is 
available that can be wanned 
from below to given soil temp- 
erature of around 604*8 -degs F 
root formation, is likely to. be 
both quicker ami more certain. 
A substitute for a frame is a 
polythene bag slipped over a 
flower pnt rnntainiog the nit- 
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tings and held close to the pot 
with a rubber band. Or a simple 
propagator can be made with 
a box 6-8 in deep, one third 
filled with compost in which 
the cuttings will be inserted or 
into which small pots contain- 
ing the cuttings can be 
plunged, with a sheet of glass 
placed on top or a piece of poly- 
thene film stretched across the 
top and held in place with draw- 
ing pins. 

The object of all these 
devices, from the simplest to 
the most sophisticated, is to 
reduce the movement of air and 
so maintain a very moist, still 
Stmb?phcfe in which there will 
be minimum loss of water from 
tbe^enttings. Without this pre- 
caution they may flag and col- 
lapse before they have time 
to root Tn autumn, when the 
leaves have fallen from deci- 
duous shrubs and the atmos- 
phere is much cooler and 
mo is ter, it is possible to root 
many cuttings outdoors with- 
out benefit of a propagator but 
the rooting time is to be reck- 
oned in months not weeks and 
the risk- of loss from attacks by 
fungi and pests is greater. 

In most plants the hormones 
that promote rooting are pro- 
duced most abundantly close 
to the joints where leaves are, 
or were, attached to stems. This 
is why It is advised that cut- 
tings should be severed just 
below a joint so that roots are 
formed at the bottom of the 
cutting end there is no piece 
of unrooted stem left below 
Ibis point to die, decay and 
possibly infect the rest of the 
cutting. 

The natural hormones pro- 
duced hy plants can be 


simulated artifically and two 
chemicals, indole acetic acid 
(IAA) and naphthyl acetic acid 
fNAA) have been used for 
many years for the pre-insertion 
treatment of cuttings with vary- 
ing degrees of success. 

For the convenience of home 
gardeners formulations of 1BA 
or NAA have been made with 
talc powder to be used dry, the 
base of the cutting being first 
wetted, then dipped in the 
powder so that some sticks to 
it and finally inserted in ihe 
rooting compost. There are two 
drawbacks to this, one that most 
or all of the powder may be 
rubbed off as the cutting is 
pushed Into the compost, the 
other that during storage, ihe 
hormone may separate from ihe 
talc and so not stick to the 
cutting at all. This is why pro- 
fessionals prefer to use rooting 
hormones in liquid form. 

A great deal of experimental 
work is still being done on these 
matters, some at ihe Oregon 
Agricultural Experiment Station 
in the U.S., some at Efford 
Experimental Horticulture 
Station at Lymington. Hamp- 
shire. The Efford work has 
shown that it is more satis- 
factory to use the potassium 
salts of IBA or NAA than the 
free acid and the American 
experiment that minule quanti- 
ties of boron often increase 
effectiveness 

These findings have now been 
made available in a new British 
rooting hormone called 
Synerpol which has been used 
very successfully by pro- 
fessional propagators including 
those at the Royal Horticultural 
Society’s Wislcy garden. This 
is being sold mainly in 1 litre 
bottles Tar too large a quantity 
for most home gardeners. 

But I was recently able to 
obtain a small phial for experi- 
mental purposes from Silvar- 
perl Products of Harrogate and 
this is available by mail order 
from this firm who are the dis- 
tributors of Synergol. It con- 
tains 0.5 per L-em potassium 
fair of both IBA and NAA. plus 
a fungicide and boron and is 
intended for dilution with water 
ar rales of 1 to 9 for softwood 
(spring) cuttings and up to 
1 to 3 for hardwood cuttings. 
It should be of interest to all 
gardeners who take their plant 
propagation, seriously. 
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IN THE MAJORITY of hands 
the declarer is faced with the 
problem nf finding an extra trick 
for his enntract. and he will be 
successful only if he knows 
where to took. „ -• 

In my firet hand from rubber 
bridge the declarer was 
anxmus to find some . way of 
increasing his dunces: 

N 

* 9 7 5 4 2 

^98 

<8 6 3 

+ 962 

E - — IT 
* 8 fi 3 * A K Q J 10 

IT 652 • K 3 

,T Iff 4 2 <> K " 5 

+ K55 +QJ10 3 

S - 

«AK'QJ1074 

*>AQ 9 - 

* A 7 4" 

With both rides vulnerable. 
South dealt and hid twn hearl3 
~-manv playere wnttTd bid two 7 
C }„h^— \s est came in with two 
$F.*Kies, and after two passes 


spades, the declarer ruffed 
with his ten of hearts — mere 
routine technique for any ex- 
pert — and summed up the posi- 
tion. He had nine top tricks, 
and the tenth could come from 
the diamond finesse, but in view 
of West's overcali the King was 
likely to be offsidP. Then South 
recalled an Olympic hand which 
^ip had played many years pre- 
viously. in which a suit nf Ace, 
Queen, nine in dummy had been 
the key factor. 

Crossing to the table via the 
heart eitpit. he led a diamond 
and finessed the nine, after the 
two had appeared on his right. 
When this drew the King from 
West the ten tricks were 
assured. Note that it does not 
help East to split his honours, 
provided that South has created 
a second entry to the table hy 
ruffing high at trick one, as the 
declarer, did on this occasion. 

If the diamond nine loses to 
the ten or Knave, the declarer 
crosses in dummy and finesses 
the diamond Queen. Two 
chances are better than one, and 
creating extra chances is what 
dummy play is all about. 

My next hand comes from a 
team match. A small slam was 
reached in both rooms— one 
declarer knew where lo look 
for lwelvp tricks, the other did 
South jumped to four hearts. 


'So much more than just a mower 
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When West led the Ace of 
nr»t. Here is how the cards 
were dealt by South at love all: 


N 

J 10 8 7 
A K J 9 
6 4 


E 

A 4 

Q 8 
K 9 
7 2 


* Q J 3 


W 
6 2 

10 6 5 3 
8 3 2 
S 6 5 4 


S 

♦ K Q 9 5 
O 4 

■O A Q J 10 
+ A K 10 9 


South hid one diamond. North 
replied with one heart, and 
raised the opener's rebid of one 
spade to four spades. South now 
said four no trumps, and went lo 
six spades after North's re- 
sponse of five diamonds. 

Both Wests led the heart 
three, dummy's Ace won, but 
then the play diverged. In one 
room the declarer led the spade 
seven from the table. This won. 
and a second spade Inst to the 
Ace- East made a good psycho- 
logical return of the diamond 
nine, forcing South to make an 
early decision. Concluding that 
West had the King. South took 
with his Aee, drew the last 
trump, and cashed four clubs, 
discarding dummy's remaining 
diamond. He then rook a ruff- 
ing finesse through West, but 
F.asl had the King, and the slam 
was lost. 

The other South had no in- 
lention of relying tu the dia- 
mond guess. At trick two he 
ruffed a heart wiih his trump 
Queen, and returned a trump 
to the seven and At c. Ea.-t 
switched to a diamond. Winning 
with his Ace, South crossed lo 
the spade ten, ruffed another 
heart with his last trump, the 
King, entered dummy with a 
club, drew the last trump, and 
claimed. 
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is wide ranging, and there are. 
as many headings under “Tele- 
graph" in art 1870s Kelly’s as 
there are under “Computer” in 
a 1980s Yellow Pages — Tele- 
graph Agents, Telegraph Com- 
panies. Telegraph Engineers, 

Telegraph Instrument Makers, 

Telegraph Pole Manufacturers, 

Telegraph .Submarine Cable 
manufacturers, and so on, as 
endlessly as enthusiastically. 

The Directory lists side by 

side, in that London of a cen- 
tury ago, dung merchants and 
carriage l?cc makers, soot 
dealers and chignon makers, 
purveyors of spangles and tin- 
sel. suppliers of coachmen’s 
wigs. Medical assistance 
includes leech importers and 
the patentees of the improved 
flexible artificial nose. At a 
more domestic level there are 
dolls' hoot makers, and the 
Misses Warburg offer their ser- 
vices as “basinene trimmers." 

Whatever, though, was the 
nature of work of a scum boiler, 
a moreen manufacturer or a The Indian IlaJI at Elvedon Hall, in Norfolk, remembered by Lady 
rout furnisher? Kellys is a res Fingal! in her memoir “Seventy Years Youug” as the coldest 
markable witness to an age of room in England, will he the scene of unaccustomed activity next 
cheap and plentiful labour, with week when over 2,500 lols or furniture, pictures, porcelain, silver, 
men for all work. books and textiles go on show to the public prior to the four- 

Slill. the Yellow pages have day auction, organised hy Christie's which starts on May 21. 
the edge on the old Kelly’s in Elvedon. the property of Lord Iveagh. has not been lived 
one or two respects: among all in by the family since 1939. During the War it was a planning 
its multifarious tradesfolk Vic- centre for the U.S. Army. The contents have been under wraps 
torian London could still not for almost forty years and, while containing no outstanding works 
muster a sheepbreeder. a tn- of art. reveal the collecting interests of late Victorian and 
chologist or even a solitary Edwarian England. They are expected to bring in more than 
toastmaster^ £2.5nu 


Well worth waiting for 


THE RIVER TEST opened on 
May 1 and as usual there was 
a howling north-east wind and 
□o fly on the water at all. I 
walked round my beat which 
on that day was one of the 
most open on the water and saw 
a minority of grayling nymph- 
ing and no trout at all in the 
main river. On the side carrier 
things could have been a bit 
more hopeful. 1 saw a few large 
fish sliding ahead but they had 
obviously spotted me first. 

The water was quite extra- 
ordinarily clear for the time of 
year and in most stretches T 
could see well to the bottom 
without poll polaroids. It was* 
also very low indeed and the 
banks which are often flooded 
until mid-summer wore so dry 
that I did not even need my 
ruhber boots. This water level 
bodes ill for the rest of the 
season because it is very un- 
likely that there will be enough 
rain io refill the aquifers in 
the chalk before next winter. 
The water level in ihe bournes 
that feed the Test are already 
dropping quite fast. 

In conditions like this ohp 
has io make up for the lack 
nf fly by knowledge of where 
a fish misht he. These are 
usually in little runs under the 
hank lacing the wind. There a 
fish can usually find fly drifting 
down which hove been blown 
across the river while hatching. 

I floated an iron blue down 
several of these without success 
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and then while I was watching 
the first brood of duck of the 
season a fish look the fly but 
before I could come to my 
senses it had shaken itself off 
the hook. 

No doubt a keen fisherman 
would have struck hard and 
caught it but my reactions are 
so slow that my fish have either 
hooked themselves or fallen off 
before I'm aware of their 
presence. My belief is that the 
speed of a trout taking the fly 
is far faster than I can tele- 
graph the instructions from my 
eye to the rod. The best I can 
do is gently to tighten the line 
by lifting the point of the rod. 

I know that some anglers take 
great satisfaction in striking 
violently but I doubt if they 
eaich many more fish and they 
probahly frighten a few around 
the intended victim. To say 
nothing of entangling with the 
vegetation behind them. 

I had great hopes of my next 
heal which is ihe carrier lying 
hehind ihe stews. It's very 
shallow this year because of the 
reduced water flow. Nevertheless 
a large number n[ fish have made 
their way up lo it so that they 
can enjny the waste feed from 
tile rearing ponds. Or it may be 
the homing instinct drawing 


them back to their birth place. 

But you must understand that 
they are not easy meat for the 
duffer although I would call this 
carr/er a duffer's stream. This is 
because when there is an up- 
stream wind there is a good 
ripple on ihe water down whirh 
you can bounce the fly. I usually 
like to use a big pheasant tail in 
these conditions and last year I 
caught my limit twice in that 
stretch. But last year there was 
an upstream wind. This time the 
fish were there and I saw them 
rising every now and then but 
could not see anything that 
might he interesting them on the 
surface. They were pretty tame 
and just leased me by taking no 
notice at all of the variety nf 
flies I floated over them. Because 
the wind was downstream the 
water surface was as smooth as 
glass. 

After a while I tired of this 
and visited the main river. There 
was a mass of bird lire but no 
fish showing at all. I even saw 
the first Mayfly leave the waier 
and it was. I think, the only 
hatching fly I saw that afternoon. 
As I walked back down the 
carrier I saw a fish show its 
head in the only stretch of fast 
waier. I had on a tiny hackle 
My on a 31b leader. This I 
showed to the fish and it took 
it at once. It was as lively a 
rainbow as 1 had caught for 
years and I played it up and 
down t he carrier until I got it 
lo the net. As l lifted it from 
the water the hook fell out of 
its mouth. It was a 311b hen 
fish agid excellent eating that 
evening. Much loo good to 
freeze. 
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AS OFTEN HAPPENS with 
well-planned big occasions, 
something went awry. Tourna- 
ment director Sic wart Reuben 
had sounded out Karpov and 
Korchnoi beforehand about 
shaking hands before their 
Phillips & Drew/O LC game at 
County Hail and so ending a 
decade of frigid hostility. Both 
agreed without demur. Karpov 
came early. looking dapper in 
his blue suit, carefully writing 
the players’ names on his score- 
sheet then walking away from 
the board. His chair backed 
towards the entrance, and he 
wanted to see Korchnoi arrive. 

The minutes ticked past, bur 
no Korchnoi. Organisers con- 
sulted watches, cameramen 
shuffled position. Karpov's 
aides were already prickly: 
once again the defector had 
snubbed the Soviet king. 
Clocks were set in motion, 
Karpov moved 1 N-KB3. A 
commotion at the door: emer 
a hreai bless Korchnoi, angry 
that he had got losi in the 
labyrinth of County Hall and 
held up in n lift. The- small 
point forgotten in the planning 
was that it was Saturday so that 
the entrance which led directly 
to the tournament was shut and 
players and spectators had to 
take a longer route. 

Korchnoi sat down, rum- 
maged in his briefcase, 
adjusted his glasses mot The 
mirror variety today J and 
prrihblcd the names on his 
sheet. Behind his back Karpov 
peered from the stage wings 
until Korchnoi hnd settled him- 
self and pushed om his own 
kniclti. Karpov returned io rhe 
hoard. Korchnoi eyed him up 
and down for a second, ihon 
up. Hands advanred 
simuiTeneou'dy for ihcir first 
rja*p since Baguio 1 978. Camera 
bulb 5 f.a-hed. the capacity 
audienre burst into applause 
and kept it up for half a 
minute. Then Karpov resumed 
where he left off at Mora no 
1931 .=nd won in crushing style. 

Vv i-. :;c • A Ka rpov I USSR ) . 
Bbrk: V, Knrchno: iSwitacr- 
l.i nd i- 

Crjnfcld Defence i Phillips & 
Drew/r.T r 19841. 

1 K KB". N-KR3; 2 P-B4. 
r-KNT,; 3 N T S3, T 04: 4 B-Q4. 
ti-N 0 ' 5 R-N*. N-Kn; fi FtP. 
NvtT;’ 7 NxN. F-K"; S N B-L 


PxP; 9 P-K3, 0-0. 

A quiet opening: White con- 
cedes the bishop pair, locks the 
centre, and aims for a P-QN4 
minority attack to weaken 
Black's Q-side. Solid, centralis- 
ing play keeps the balance for 
Black, but quite likely. Karpov 
had already assessed his oppon- 
ent’s psychology. Korchnoi was 
without a win in the tourna- 
ment and appeared preoccupied 
hy his meeting with the cham- 
pion. Thus it was likely he 
would force the pace, so Karpov 
chooses a variation where over- 
active play weakens the black 
game. 

10 P-QN4. B-K3: 11 B-K2, 
N-Q2; 12 0-0, P-KB4. 

Korchnoi goes for broke, the 
tension rises. On his score 
Sheet the lop stroke of his “fS" 
(the algebraic notation for 
P-KB4) is elongated twice its 
Usual distance. Karpov’s script 
Shows a distinct wobble at this 
point after being impeccably 
ncai For ihe earlier moves. Less 
provocative for Black is P-QB3, 
Q-K2. and KR-K1. with a later 
B-KBl lo help neutralise the 
Q-side threats. 

13 R-Kl. P-KN'4: 14 Tl-QBl. 
K-R2; 15 B-Q3. P-B3: 16 P-N5. 
P-N5; 17 N-Q2, P-B4; IS PxB. 
NxP; 19 N-N3! 

Forcing exchanges which 
diminish Black's attack, and 
setting up an outpost at QB4 
lo aid Whitt's strategic plan. 
Karpov wants lo exchange light- 
square bishops so that his 

knight can switch to KB4 and 

threaten Q5. K6 and KN6. 

19.. .NxN; 20 PxN, R-Bl; 21 
N-K2. P.xR; 22 QxR. Q-N3; 23 
N-B4. B-NI: 24 P-N3, P-Q5; 25 
B-B4! 

According to programme, 
Korchnoi's counter against 
White’s KB2 proves insufficient. 

25.. .R-B1; 26 Q-Nl. PxP: 27 
RxP. Q-B4; 28 Q-Kl. B-Q5: 29 
R-K2. BxB: 30 PxB, Jl-KNl; 31 
Q-QB1, R-QB1. 

A tacit offer to draw by 
repeated moves. 

32 Q-B2. B-N2: 33 Q-Q3. Q-Q5; 
34 QxF, QxQBP; 35 R-K7, 

Siarting ihe final attack, 
with Korchnoi acutely short of 
time. Black's ne?r is a desperate 
irap: if 36 N-K6? R-Q8 ch and 
male. 

35.. .R-Q1: 36 K-.N2. Q-N6; 37 
Q.\P. R-KNl; 38 N-N6 ch * 
Resigns. 

Korchnoi shook hands again, 
sisnod ihe score sheets, and 
departed the stage looking 
grim. Karpov, flushed and 
smilrnc. was eon.erarulated by 
his aides and left for a demure 
celebration— lea in the Phillips 


& Drew hospitality suite. 
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WHITE (S mem 


R. McKay v. Condie. 

Phillips & Drew/ti. Knights 
19S4. Black tto move) is a 
knight ahead bui i:i check. 
Should he play t a » KxNP or 
<b) KxRP — and what happened 
in ihe game when Black made 
the wrong choice? 

PROBLEM No. 515 



-lJ I -!=■ 

WHITER B men) 


White males in two moves, 
against any defence. 

This problem is ihe first 
stage in the annual Lloyds Bank 
British Solving Championship, 
whose winner and runner-up 
receive £100 and £50 pnzes and 
also qualify for ihe British 
team for rhe world champion- 
ships. Anyone can enTer, and 
more than 2,000 chessplayers 
from all over the world look 
part last year. 

Successful solvers qualify for 
a harder postal phase, leading 
on to a final in London in 
-lanuary 1985. There is _ a 
special overseas award of £50. 
decided on the postal phase 
alone. 

To compeie In the evenr, 
simply solve the problem and 
send your answer, consisting of 
White's first move only, to 
Lloyds Bank Public* Relations, 
71 Lombard Street, London 
EC3P 3BS. Mark the envelope 
” Chess contest H and mark 
your solution " Financial 
Times.” Entries must arrive by 
June 30. 

Position solution Page 14 


The agony and 
the ecstasy 


THE STREETS of London will 
reverberate tomorrow to the 
bound of 21,142 pairs of feet In 
the world's largest marathon, 
accompanied by the noise from 
a street party of gargantuan 
proportion*. 

The London Marathon, after 
only three years, has become 
a unique sporting institution. 
Like the Derby. Wimbledon and 
ihe FA Cup Final it is a sport- 
ing celebration, with its own 
ritual and atmosphere and in- 
spiring displays from the spec- 
lators that rival those of the 
participants. 

The size of the Marathon 
de5es one to ignore it: 21,142 
accepted entries of whom 3.210 
are female: a million specta- 
tors wilt line the route. For the 
first time there is to he con- 
tinual live television coverage 
and it will be ' the country's 
largest outside broadcast opera- 
tion — the BBC expects over 
half the homes in Britain will 
tune in. 

The marathon is three races' 
in one. First, the elite, the lop 
alh/eies wirh an eye fo a place 
in the Olympic marathon team, 
then the club runners who kept 
. road-running alive in its pre- 
cult days. 

Third, the biggest sept ion. the 
i fun runners, and joggers. They 
i are the crowd-pleascrs giving 
the race its carnival atmo- 
sphere. 

Why do they do it. why this' 
passion to run over 26 gruelling 
miles ? 

The truth is there will he 
over 21,000 different reasons. 
Most runners speak of the sense 
of achievement, even though it 
can bo transitory. They point 
to the perverse enjoyment to be 
had. in spite of the pain. 

Above all. they will say run- 
ning 26.2 miles is one of the 
high points of iheir lives. I 
would add to this the 
camaraderie (this) morn- 
ing runners from across the 
world will meet for a breakfast 
run in Hyde Park, organised by 
the Serpentine Running Club). 

I like this image of the in- 
trepid runner setting out on an 
expedition of discovery and per- 
sonal fulfilment. Yet it doesn't 
offer a satisfactory explanation 
for the worldwide record mara- 
thon fields, still less the persist- 
ence of this popularity. 

More lo the point running 


What makes us run ? 

philtp halliday 
reports as he limbers 
up for his third 
London Marathon 

becomes a way of life to many 
of those who set out on lhat 
first tentative jog. The running 
phenomenon is part of the 
modern fascination we have 
with our bodies. Running oners 
fitness, health and a rhythm to 
life. 

Most women take up running 
tn lose weight, men. as an in- 
surance against poor heallh. 
The routine of training can he- : 
comen fix. the maral lion the oh*- 
vious culminntion and ultimate ■ 
goal. • *.?• 

On Ihe eve' of my- 10th mare- : 
thon T'itill can't say why I do-* 
it; 'After each dr niy- previous 
runs I' have' always said: "That 
was my last." 1 

I love running, but racing-Priv' 
not so sure about.' For me ii's 
nice once it -slops, rather- tike- 
hanging your head against a 
brick wall. Perhaps runners arc. 
after all, just plain crory and 
the marathon is a procession 
of the insane. 

As this is Olympic year the 
elite race -has added piquancy. 
The men must aim to finish 
among The flrsi three and beat 
the times that Hugh. -Tones and 
Geoff Smith have set. if they are 
lb.be su.ru of qualifying for Los 
Angeles. 

That means healing ,ar.'le35t 
two hours 10 minutes, llnv.cv cr. 
the London course is 'fl.it' , .and 
fast so the winninc time is 
cxpecied io be cxlremely good. 

The pre-race favourite is last 
year's winner Mike Oral ion. in 
spile of a back injury whirh 
impeded his winter training. 
Hugh Jones and UK record 
holder Geoff Smith won't be 
there — they are relying on 
recent good performances in 
Chicago and Boston to impress 
the selectors. 

Chris Brasher, one of the 
organisers, predicts a winning 
time for the ladies' race in the 
region of 2 hours 24 rainuics. 
British girls hoping lo qualify 
for the Olympics must aim to 
beat Joyce Smith's time of 2 
hours 34 minures. sot last 
August, and finish in ihp first 
three. A feast of quality run- 
ning seems assured. 


The Boycott and 
Botham bonanzas 


BOTHAM AND Boycott are the 
two best known and, in their 
very different ways, the two 
most controversial England 
cricketers. 

Botham, after nine years as 
a capped player with Somerset, 
has been granted what will 
undoubtedly be a bumper 
benefit, and Boycott, affer 20 
years with Yorkshire, has been 
awarded a testimonial. Boy- 
cott’s benefit was in 1974 and 
raised £20.639. In spite of the 
fact that, or perhaps because, 
he has managed the seemingly 
impossible of splitting York- 
shire cricket lovers into two 
factions and farcing the club 
committee to bow down before 
him he could well quadruple 
lhat figure. 

A Boycott bonanza would be 
in keeping with the present 
massive, professionally mar- 
keted benefits. These really 
began in the late 1970s and 
are illustrated by what hap- 
pened to Essex skipper Keith 
Fletcher, whose benefit in 1973 
was worth £13.000. but whose 
testimonial in 1982 raised over 
£92.000. 

What is the difference 
between a benefit and a testi- 
monial? A benefit is given lo 
■some county cricketers for 
their services to the club over a 
number of years. Originally it 
was intended to provide them 
with financial security when 
thev retired from the game. 

Since World War Two a 
hencfii has normally been 
awarded after 10 seasons as a 
capped player and a testimonial 
after 20. ... 

A benefit is nor included in a 
player’s contract, is not guaran- 
teed. but reasonably automatic, 
and is untaxed. This last con- 
siderable advantage stems from 

the case between .Tames 
Spvmmir. a Kent professional 
and the Inland Revenue, who 
el-tinted tax on the proceeds 
from his 1920 benefit match. 

After a long and protracted 
action, judgment was eventu- 
al! v obtained in favour of th_e 
cricketer in the Lords in 1927. 
T have always assumed that two 

of the judges were MCC 
members. 

Originally a beneficiary' was 
allocated a county match by 
his committee from which he 
received all the proceeds, less 
the expenses. It therefore made 
a considerable difference for 
which counjy one played. 

Until recently Botham as a 
Somerset player could not pos- 
sibly have had a benefit which 
could approach in size that of 
a Yorkshire player, because the 
home gates were so much 
smaller. The great George 
Hirst's benefit match in 1904 
produced £3.703 and the largest 
benefit before the last war was 
for Roy Kilner in 1925 which 
made over £4.ono. 

The resumption nf first-class 
cricket in 194fi brought 
enormous crowds and record 


TREVOR BAILEY 
reports on the special 
perks for great 
Cricketers 

benefits. Bill Bowes received 
£8,000 in 1947. Denis Compton 
£12.200 in i949 and Len Hutton 
£9.700 in 1950, but the most 
magnificent was Cyril Wash- 
brook’s in 1948 which tupped 
£14.000. 

When the gates for county 
games began to drop signifi- 
cantly in the mid-1950s the 
value of a benefit match 
correspondingly decreased and 
beneficiaries turned to other 
forms of fund raising. 

So in the 1960s John Edrich 
obtained over £10.000 without 
one. This decline in the 
importance of the benefit -.match 
has meant that a playpr no 
longer has lo be-^r mw*her of 
one of the major cricketing 
counties to do extremely well. 

It obviousfo’ helped to be in 
a county with a large popula- 
tion. but the most important 
factors are a first class secre- 
tary. an energetic committee 
and to have pontoon tickets weU 
distributed. These usually pro- 
vide the higgest source of 
revenue, often as much as 40 
per cem. 

Somewhat surprisingly, Jack 
Simmons, a good county 
cricketer who would have made 
a splendid captain of Lancashire 
holds the record benefit, with 
£128.000. 

However, having studied Ian 
Botnam's benefit itinerary and 
knowing his tremendous per- 
formances for England and 
Somerset, I expect this figure to 
be comfortabiy exceeded, isn's 

extensive programme which 
began with a dinner and auction 
on April 7 and ends willi a slar 
football match on OctODer 3i 
contains some 75 events and 
these are spread throughout the 
country. 

This week he linked up with 
Boycott for a heavily sponsored 
game in Cheshire and further 
financially successful double 
acts by tiie two Bs are 
scheduled. 

Ian's list of events Is 
extremely varied, including no 
fewer Than five pro-am golf 
tournaments, a floodlit cricket 
match against the West Indies 
visitors, several discos, a 
fashion display, a number of 
celebrity concerts, a boxing 
night. a fishing match, 
numerous games of cricket and 
an enormous number of 
dinners. 

One of his greatest attributes 
as a cricketer has been his 
exceptional stamina. He will 
certainly need this to cope with 
that itinerary, without takin* 
into account Ihe runs, wickets 
and catches he will be expected 
to make, take and hold. 
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Return of the 


poltergeist 


FROM time to time, ever since 
the Herstait crisis a decade ago. 
the huge international credit 
structure which grew up in the 
laTOs has been haunted by 
ominous creaks and thuds and- 
ghostly warnings.: like a finan- 
cial House' or Usher. These - 
times can 'Be recognised by a ' 
tendency in rlie'm'arketS'to give 
mdfe credence ttSttiBfbar? than-- 
to* sbvernrnbnt : spokesman. ■ by or t 
flij^it into : qaaTiry-ia widentii?' 
between the twtehrtc pa Ltfc nbsii ' 
-cmitmerciaiT»eni^ : . o/frcja I Jjnr- 
t wsrs— and. "more .■jEeceptly,' by. - 
/heavy hedging.- a#?. the .futures : - 
anar^-ts. 

iflr the past week* these snap-, 
toms; : have reappeared -quite 
unmistakably. -This is not, at 
this-.’stage. anything like a major 
crisis. -such as the U.S. markets 
suffered two years ago. 11 
could yer blow up further, 
though:' uncertainty has a ten-- 
denry to Teed on itself, and 
some participants view a- crisis ' 
with more hope than fear: * 

Meanwhile. - we haw- already 
seerr the' London marketi drop' 
more' than ‘5 per cenrdnsa week: • 
taking no notice at aH^mfr-retr 
a stttrinfi-r remarks kmn- rthe 
QhMri^JohTwbjJe New York has 
pa^-.equa\4y,4fittle heed to Mr 
Donald Vegan's reassuring re- 
marks about interest rates. The 
futures markets are showing 
heavy discounts on both 

equities and bonds. 

The rumours are so far en- 
tirely American. Continental 
Illinois, a large bank which has 
never recovered the esteem it 
lost in I9S2, has been at the 
centre of them. There are 
worries, too, about the health 
cf some of the market-makers 
on which Wall Street depends 
for its functioning. The bond 
houses, which take up U.S. 
government and corporate offer- 
ings and sell them on to retail 
investors, have been finding 
stock piling up on their hooks 
unsold, and standing at a heavy 
less. 


and governments, who can 
impose the same pain through 
taxation, can meet, such de- 
mands in reality. Only the most 
successful industrial .projects 
can earn such returns. . More 
exposed borrowers, be they, de- 
veloping countries: or American 

public utilities, -.cannot pay such 
rates. ■ If the; demands are*, too 
long. .-sustained ^.some: debtors 
are-: likely* jrr 'crri|ap$e. f taking 
some of their basils creditors 
wiitMhem.- - This. familiar night- 
mare explains why the markets 
so obstinately hope that interest 
rates are tht a..leug-run falling 
trend-^ansF perhaps why the 
London equity market took so 
long- .tn wake up to the quite 
different realities in New York. 


What produces- the. ' haunted- 
house effect is- not this under- 
lying fear of what can be 
managed in the long: run. bui 
the fear that. . current' rate's-" can- 
not be-, endured -even-in ’.Ifie 
short, mh— rthsti '.n-'’ma'inr "bnr- 
rower *B1 JailtSihat there are 
not inqpghahKig-term investors 
to finance the U.S. deficit. 


Intensive care 


This week’s gloomy bond 
auction represented their 
attempt to recoup by buying 
stock cheap: but prices have not 
recovered as they hoped. It 
will be more than ironic if the 
system of primary nr wholesale 
dealing market-makers should 
fall prey to slrain in New York 
just as we are preparing to set 
up a similiar system in London 
(where the gilts jobbers seem 
equally determined to obtain 
official tap stocks at bargain 
prices). 

Finally, of course, the worries ■ 
about international debt have 
rerived in step with the interest 
rates which the debtors cannot 
pay. 

None of these developments 
.should surprise the sophisti- 
cated invesinr. for it has been 
clear for years rather than 
months that real interest rates 
near the 10 per cent level are 
simply unsustainable in the 
long run. Only consumers, who 
may have to tighten their belts. 


Labour not 


available 


From Nr G. Sewell 

5iv%uPrnf Weitzman (May 21 

claims ftt&tP it * firms get unions 
to lake a smaller share of any 
additional ^revenue fc ..j&e- firm 
earns, •-firjps.: -have -ftihiiggfX-r 
motive-; -to- -expand. ..-Ofc. f.q.qrae 
they do. but by the same Joicen , 
the union has a bigger . motive 
to stop expansion! *“ . ; 

Bven if. his proposal raises 
aggregate demand— and I don’t* 
quite see how it does — It" does 
nni get at the " flaw . . . In' the 
labour reward mechanism . . . 
at the micro-economic level " 
which I agre is the cause of all 
macro-economic problems like 
inflation. This flaw is the failure 
of the price of different types 
oF labour to adjust in surpluses 
and deficiences near full em- 
ployment. In other words, given 
that his system raises demand, 
just as many firms as under 
a rise in demand by con- 
ventional means will find that 
the labour they want is simply 
not available from the dole 
queue. Such firms will bid up 
the price of this labour and/or 
their products and the- inevit- 
able inflation will ensue. 

I do nnt mean to attack profit- 
or revenue-sharing; they may 
well bring benefits, and the 
example of Japan that Prof 
tVeitzman quotes may well be 
evidence of this: but I doubt 
the benefits of profit- or 
revenue-sharing are quite as 
Prof Weitzman claims. 

G. Sewell. 

3-5. Front Street, Langley Park,, 
Durham, 


As Reuters prepares for flotation, FT staff report on the financial information upheaval 


W ALK INTO any Wall 
' Street' trading room 
r and one of. the first 
impressions will be the banks 
of video screens stacked up on 
the dealers' desks. 

On. some there is barely 
enough room to set . down a 
coffee cup amid the electronic 
wizardry, the telephones and the 
still omnipresent scraps of 
: paper. 

This Is the hard-nosed as?! 
j of the computer terminal and 
1 the ever-blinking video screen 
behind which lies the some- 
times elusive, hut rapid! ? 

: expanding, electronic financial 
information industry. By Mini® 
definitions it is already worth 
well over S500m a year in the 
U.S. alone and is projected to 
quadruple within the next five 
years. 

Its cuKromers; once confined" 
almost exclusively .to -. the. 
trading floors and. back '.offices 
of big -Wall Street - brokerage 
houses, .'have 'expanded in. step 
with the' official and back-door 
deregulation _ of the u.J*. 
financial 'services. " industre. 
Equally significantly, current 
customers probably represent 
'“only the. tip of an iceberg."- 
The basic business of • -the 
Industry is to deliver worldwide . 
and, in the jargon of the 
industry, "real time-'V fwhich 
means immediate) market and 
non-market financial' or business 
information- to. die offices and, 
in some cases; . the drawing 
rooms of an increasingly diverse 
and sophisticated investor com- 
munity. 

Over the past few months a 
series of separate announce- 
ments has focused attention on 
this existing and expanding 
industry. 

• Reuters, which has a niche 
in the U.S. market, announced 
plans to go public- and dearly 
intends to go for a bigger share 
of it. 

• Telerate, the 15-year-o!d TJ.5.- 
based company which is 
majority-owned by Exco of the 
UK and which went nubile a 
year ago and is Reuter’s chief 
rival in the U.S.. reported 
continued phenomenal growth 
in subscribers, revenues and 
earnings. 

• IBM and Merrill Lynch an- 
nnunced plans for a joint ven- 
ture which promises by early 
1985 to provide a wide range of 
market, financial information 


Since this is predominantly 
a dollar problem, the creaka 
and thuds would normally be 
limited to New York. Indeed, 
this is exactly what was 
happening until quite recent' y. 
The dire warnings of Mr Paul 
Volcker, the chairman of the 
Federal Reserve, sent U.S. 
interest rates up, and led lo 
heavy selling of the dollar in 
forward markets as foreign 
investors hedged their positions. 

What internationalised the 
problem was not so much any 
new horror in New York 
(though Mr Volcker's dark 
warning a month ago that 
Congress had only a couple of 
weeks left to tackle .the deficit 
now looks prescient). It was a 
loss of seif-confidence in 
Europe. Our own coal strike, 
and the much more unusual 
threat of a major wave of 
strikes in Germany, sent 
investors back into the dollar. 
The rise in the dollar unfor- 
tunately tends both to intensify 
the pressure on debtors, making 
failure less improbable, and 
tends to inflate the U.S. money 
supply, as investors sell to 
foreigners. 

But what Is sustaining the 
high level of real interest rates 
which leads to bouts of alarm 
such as we are suffering at 
present? At bottom, it is the 
problem which has haunted us 
ever since the first oil shock- 
inflation psychology. The eager 
demand for new loans at what 
are very onerous rates if in- 
flation indeed remains sub- 
dued. as hoth Mr Began and Mr 
Lawson forecast, makes sinse 
only if the borrowers think in- 
flation will rise; and. indeed, 
there is some evidence from 
polls of consumers and indus- 
trialists that they do. The 
crises which may discourage 
such licht-hearted borrowing 
are really part of the pro- 
tracted cure. Whoever expected 
medicine to taste nice? 


And all this 



beginning . . 


Paul Taylor in New York on 
the fast-changing U.S. market 



Hush Rourtedg*- 


Renters newsroom in London 


and news .to anyone owning an 
IBM personal computer and 
willing to pay for the service. 

If the ML/EBM service 
materialises on time it will 
be revolutionary. It will do 
what almost ev°ry other player 
iq the market is edging towards 
— bridging tbe divide between 
the " dumb ” retrieval of news, 
exchange quote and other mar- 
ket information and providing 
these services on an “ intelli- 
gent ” terminal or personal 
computer capable of manipulat- 
ing the information and con- 
tained in a packaee wh ! -ch 
would also' include other office 
automation products such as 
word processing and data 
management 

" I find it difficult to believe 
It is competitive.” says Mr Mil- 
ton -Mohr. *presidcnt of Ouotron 
which has jast introduced a new 
advanced multi-purpose system 
of its own called the Quotron 
iooo. '• I.-think it will be years 
Wore ML/IBM could catch uo. 
We hare a dominant position 


and we are going to keep it” 
“We will have something com- 
parable or better before them 
i IBM).” says Mr Nick Cardell. 
a vice-president and general 
mana ger at Bunker Ramo. ** The 
system is very ambitious and I 
don't believe it can be imple- 
mented in that ■time.” Quotron 
and Bunker Ramo, a subsidiary 
of Allied Corp, are two of the 
major suppliers of electronic- 
ally delivered stock price 
information. 

• Dun and Bradstreet, already 
a major supplier of credit and 
company financial information 
in the U.S.. agreed to buy busi- 
ness information suppliers in 
We«t Germany and this week 
Datastream in the UK. Mean- 
while the Dow Jones company 
has extended its on-line data- 
base making the full text of the 
Wall Street Journal available on 
a computer screen the same 
raoming of paper publication. 

These developments represent 
different aspects of a frag- 
mented, but radically changing 


industry, which nevertheless is 
gradually consolidating. 

Historically the electronic 
financial information industry 
has been dominated by firms 
supplying a basic service con- 
sisting of general market infor- 
mation — particularly slock 
quotes prices obtained from ex- 
changes and a sprinkling of 
“ dealer ” price information. 

This segment, almost exclu- 
sively delivered until recently 
to brokerage firms, is dominated 
in the U.S. by three companies. 
Quotron. which has about 6S.000 
terminals and about two-thirds 
of the market. Automatic Data 
Processing (ADP) and Bunker 
Ramo. 


The second, and as Telerate 
is at pains, to point out. entirely 
distinct, industry segment com- 
prises those companies supply- 
ing price, other information and 
news from those markets such 
as the credit, money and foreign 
exchange markets which have 
no single centralised trading 


place. This information must 
be collated from a variety of 
sources. Telerate's service and 
Reuters are the only two 
significant players in this seg- 
ment of the U.S. market with 
Telerafe gaaintng on Reuters in 
recent years in the U.S. 

*• We are in an entirely 
different business from the 
stock quote companies,” says 
Neil Hirsch. the 36-year-old 
founder president of Telerate. 

Reuters is the only competitor 
that Mr Hirsch sees in the U.S. 
Already Telerate is chalking 
up some pretty impressive 
numbers. Last yead net income 
jumped 80 per cent to S20m 
on revenues which grew by 
61 per cent to $:67m. In 
19S3. 3.500 new terminals were 
installed and between 1979 and 
1984 the number of worldwide 
terminals jumped from less 
than 2.500 to more than 11,000. 
Reuters has some 35.000 world- 
wide, but only about 3,000 
inside the U-S. 


A third and still more loosely If 
defined; . segment -pmsistB - of. 'll 
those companies ; tike- Sun and 1 * 

Bradstreet and Dow . Jones i 
which provide 11 business in- 
formation " electronically, and. [ 
by other means-Their services 
are sometimes packaged to- 4 
gethcr with those of/ other , 
industry, suppliers tqi provide. a - 1 -. 
more complete ‘ service 'to the /. 

: expanding --and ' infbnnatiotfc; .- 
hungry, financial'. seririees 
dustry. .... 

Despite these differences there ' 
are some common treads within- * 

. this emergent 1 U& and ' void* \ 
wide industry. • ' " : ■' ■ 

Services ate being* 1 broadened 11 " • 
out ” with highly . profitable * - - ' 
optional extras which increas- . 
ingly blur segment'trimndazle^ i . 

for example It is possible t» > 
receive Quotron stock quote* on" 7 
a Teleratc monitor or the Dour ', 
news: wire on Quotron; ' ■- 

. The existing U.S- -and inter- 
national markets are “nowhere 
near saturated.” according to ; ' 
Telerate. New- customers are ^ 
being found* for the services • 
because of deregulation: in the 
U.S. and internationally. * • 

. . One of the major thrusts of .1 
■ the big* players In the US. ]. 
market is to expand Overseas i 
as the markets leffby foreign j 
exchange and credit become • • 
truly 24-hour markets. At the l 
same time the range of services 1 
supplied Is expanding in line-; 
with the number- of new finan- 
cial instruments generated by . r 
imaginative market players. 

It is anyone’s guess where 
the trend towards automation j 
and " live ” .customer access i ' 
will end- Already. Telerate and ' f 
other vendors are-offering hand- * 
-held bond and stock price i 
terminals, Dow Jones ' and 1 
others offer computer voice j 
quotations accessible using the '* 
telephone dial as a computer I 
kes-board. Citibank, as part of 1 
its homebase “armchair” elec- v 
tronic banking package, offers/ 
the Dow Jones news service \ 
which provides 15-minute ! 

One company called Instinct ?■ 
host of other services. 1 

- One company called Instinct 
has dispened with intermedi- ' 
aries altogether. Using Intsi- ? 
net's system it is possible to / . 
track and trade stocks using a/ 7 
computer -without ever picking f 
up the telephone — and the j . 
whole deal is confirmed- on < 
paper in seconds. - . . t 
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REUTERS GEARS UP FOR ITS BIGGEST CHALLENGE YET 


REUTERS could .hardly have 
served Fleet Street up with a 
better news story if it had 
tried. 


G 1 amos r, hi g money, no 
all-time "first,” even a good 
old-fashioned row: all have 
featured In its decision to go 
public, an event which moves 
towards its climax next Wed- 
nesday when details of the 
deal are expeeted to be 
announced. 

Three weeks later, on Jane 
4. shares will start trading 
simultaneouly in the UK and 
V.5., the first time this has 
happened and a feat which 
Baron Paul Julius de Reuter, 
the rigeon-pnst king himself, 
would surely have applauded. 

But contrary to the impres- 
sion created by all the media 
excitement (“Reuters owners 
cash In a billion,” etc), the 
management of one of tbe 
world’s leading news agencies 
ensconced in their smart 
Lutyens - designed head- 
quarters halfway down Fleet 
Street have never actually 
said how much stock they 


propose to sell, let alone at 
what price, for fear nf hreak- 
ins tbe SEU's rules against 
advance publicity. 

The City now reckons that 
the shares being offered will 
be worth about £20flm, which 
is a lot smaller than first 
thought and probably repre- 
sents less than 30 per cent of 
•the company. The "faring 
will he- split between London 
and New York. 

UK institutions, opposed to 
the way the trustees are 
determined to keep control in 
a high complex voting struc- 
ture, are being remm mended 
to boycott the underwriting 
and tbe sponsors will have to 
rely more heavily on the 
American market. 

Although tbe owners — 
major British and Common, 
wealth newspaper groups— 
will be acting part of their 
existing holding, tbe issue 
will include shares whose . 
proceeds will go direct t« 
Renters itself. The latest City 
estimate is that Reuters’ share 
could be about £70m. 


REUTERS 

PRE-TAX PROFITS 
60 - 



Reuters wants to go public 
berouse it is virtually impos- 
sible these days for g com- 
pany of its size to expand fast 
enongh using its own 
resources, especially in the 
dizzy. high-tech growth 
market for business informa- 
tion. There is. however, no 
disguising the fact that the 
prime movers behind the sale 
havp been several newspaper 
proprietors. Among those 


willi the most to gain have 
been Lord Matthews, of Fleet 
Holdings, and Mr Rupert 
Murdoch of News Inter- 
national. 

Reuters almost certainly has 
its sights set on the North 
American market which is 
vital to its future hut where 
it has only a small share. 

Last year It earned only 16 
per cent of its revenues from 
the UJ3. and Canada, even 
though those two countries 
account for between a third 
and a half of the business in- 
formation market. Reuters’ 
dominance of the European 
and Asian markets also leave 
il less room for growth there, 
though at the moment 
revenues are still rising 

Everyone knows Reuters is 
not just a news agency any 
more. But even the Reuters 
Monitor service whose flicker- 
ing green screens revolution- 
ised (and in some cases 
actually created) financial 
markets in the 1970s is old 
hat these days. Today. Reuters 
has moved into what it un- 
abashedly calls information 


manipulation — supplying 
b ank s and financial institu- 
tions with the equipment to 
play around with the flood of 
news and market data that 
pours over its wires 

One or its new products Is 
a multi-colour computerised 
screen that keeps track of a 
money trader’s dealing posi- 
tions all through (he day. He 
punches in his deals a^ he 
does them; the computer then 
constantly updates their 
value as rates change, '. 

Other equipment polls to- 
gether a vast array of infor- 
mation on to a single screen, 
alerts traders to discrepancies 
between different markets so 
that he can take advantage or 
“arbitrage” ■ them, and even 
automatically seeks out 
traders at other banks to 
clinch a deal. 

A far cry from the notebook- 
and-pencU-toutmg foreign 
correspondent in some steamy 
distant land. But though 
business information is now 
Renters’ stock in trade, its 
traditional news service is 
alive and growing, thanks 


largely to the new business . 
clientele Reuters, has tapped 
beyond the press and.media. . 
Reuters won’-t say' that the 
International news service . 
actually makes money, but . 
since January 1982, it has : 
opened up 24 new- bureaux, - 
bringing the.total fo 94. 


Even so, it must be hard 
for Renters sometimes not to 
lose right amid all .tbe micro- 
chips and mondton-of the role, 
of impartial ' purveyor of 
information that it has : is an 
anxious to protect ^Excel- 
lence in news. 9 * is the slogan 
drummed, onf by Mr Glen 
Renfrew, the chief executive, 
to keep his 3J500 employees 
alert to their task. But of that 
number only 609 are journ- 
alists: 


* i ' - ' ’-t* 




Though again, the Baron 
might have approved: he did 
start out in life, after ail, by 
attaching stock prices to Ids 
birds . and sending them 
fluttering off to the financial 
capitals of Europe. 


David. Lascelles 


Sawmilling 

capacity 

From the Managing Director, 
John Snow & Co. 

Sir,— Your second leader of 
April 30 was appropriate to the 
day in that the British Timber 
Merchants Association held its 
annual general meeting that 
Monday morning but your 
encouragement to British in- 
vestors to put their money 
mostly north of the border less 
fco. 

•' Over tbe years the home tim- 


ber sawmiiling industry has | 
suffered severe competition, 
mostly from within. Il is to 
be hoped that your leader will 1 
not encourage over investment i 
and another imbalance between 
raw material supplies and real 
demand. 

There is no doubt that a large 
portion of the additional saw- 
miU logs coming onto the mar- 
'fojfcpn produce sawn timbers 
And' substitute the large imports 
frorri" : -Canada, llus-ia 

Wd J'inlandr *. ? - 

' It 5 J wtmld:bh i ‘ wrong, Ju>Wever. 
for your: reatfert /Investors . to 
rush- • in . and- 'commission new 
mills to- try to compete w.ith. 
the existing supply chain, for. 
that would intensify comped-, 
tion in an industry that has. 
been slimmed and streamlined 
with the recession and is about 
to improve the ratings of i is 

section as a result of a better 
balance in the demand/supply 
equation that effects primary 
raw materials. 

Most sawmills rn Scandinavia 
and Canada work two or three 
shifts when demand requires 
it and the logs are at hand. 
If the sawmills in the UK do 
likewise they can reduce their 
costs. 

The benefit of Imports sub- 
stitution can best be maximised 
by the sawmill owners conccn- 
larting their talents on 
efficiency of production and 
maximisation of quality output, 
leaving the marketing to the 
existing importer/ merchant and 
merchant stockists. 

The existing chain of supply 
to the wood consuming indus- 
tries in this country from saw- 
mills overseas has changed 
little over the years and can 
fairly be said to have stood 
the test of time. 

Your leader made no men- 
tion of marketing which I con- 
sider to remain a problem you 
should have addressed: that is 
for the majority ' of sawmills 
striving to compete with 
importer stockists, handicapped 
by a lack of. continuity of supply 
to sell preferably through an 
agent who had a financial role 
tn play to an importer/mer- 
chant stockists. 

I will leave it to others to 
comment on yo«r erroneous 
comment concerning a future 1 
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world shortage of timber. 
Edward N. James, 

John Snow & Co. 
Glastonbury, Somerset* 


country do not Involve the par- 
ticipation of am* insurance 
company other than in respect 
of their death In spfvice bonefits. 


Pension 

reliefs 


From Mr D. Milts ^ 

Sir, — It is unfortunate that 
Mr Robert McCrindle. r MP 
(April 30. page 6) the parlia- 
mentary adviser oE the British 
Insurance Brokers Association, 
should represent the Trojan 
Horse who irresponsibly makes 
statements regarding the 
“ abuse of current pension re- 
liefs by intermediaries.” 

I am unaware of any abuse of 
current pensions legislation 
which the superannuation funds 
office does not have the power 
to eliminate by withdrawal nf 
scheme approval. The one re- 
cent abuse by one particular 
insurance company was very 
quickly and very rightly 
stamped on by the Inland 
Revenue. 

He refers, to loans from pen- 
sion funds as being an abuse. 
My understanding is that loans 
from pension funds are only 
granted to companies, -and only 
for the furtherance of their 
business. 

The other form of loan, for 
example loans to directors, can 
under no circumstances be made 
from the pension fund and the 
suppers nn lie tion funds office 
will withdraw approval of any 
scheme which makes such loans. 

The contribution nf private 
pensions towards minimising 
the impact of an ageing popula- 
tion requires to be encouraged, 
not discouraged. 

The concept nf reliefs in 
respect of pension funds bears 
no relation to the concept of 
liTe assurance premium relief, 
and indeed a very high per- 
centage of p Elision funds in this 


j Except in special rirnim- 
j stances, it is not posTihle for 
i pensions . to he surrendered 
early unlike life assurance rnn- 
tracts. Such early '■siirrpnder'' 
already carries considerable 
Inland Revenue restrictions. 

. In the same issue nf the 
Financial Times y n| j report on 
the“genera! apathy of registered 
insurance brokers io the British 
Insurance Brokers Association. 
The reason for ihi? surely is 
that many brokers are content 
to he registered and t".he regu- 
lated via the Jegi 1 ; (ration coun- 
cil. but see nn beppfit t s n be 
derived from the British Insur- 
ance Brokers Association, which, 
contrary to your article is not 
evp'n representative* nf City 
firms hut indeed is perhaps 
more representative nf a hand- 
j ful of the national hrnfcnr.e. who 
for some years now have tried 
to manipulate btra to mw[ 
their own ^unique" require- 
ments. 

The majority of smaller firms 

are too busy planning on behalf 
of their clients, and hopefully 

also continuing to p>:papri th®ir 

knowledge in order lo be able 
tn properly advise their clients 

to become too beavily involved 
in an organisation such • as 
BIB A which represents thetr 
interests in what would appear 
to be from Mr MrCnndle's 
remarks, such a severely limited' 
manner. 

David Mills. 

12 Beechmount Hoed, 

Lrncrc. 

Kirkintilloch, 


point? nut that the rise in house 
prices has been cited as con- 
firmation of a lax monetary 
pohey. and on the same page. 
Mr Redfearn indicates that 
there are 250.000 acres of urban 
land held out of use. 

These are simple observations 
that regularly repeat with the 
production cycle. Each time 
round it is land, especially 
urban land, that attracts a lions 
share of spare money in the sys- 
tem. not enterprise. 

If some of the tax burden was 
taken off enterprise and placed 
directly on land values or rents, 
as Mr Kedfearn suggests, especi- 
ally in towns, enterprise would 
Hp enenuraged, rather than un- 
earned income, the credit rating 
of industry would improve in 
relation to prooerty. -and it 
would not pay so well to hold 
land out of use. 

5o many people are blind to 
this that we are liable to be led I 


blindly into the ditch yet again. 
H. Bradshaw. 

18, Park Road, 

Richmond, Surrey. 


Sadistic delight 

From Dr H. J. Schirmayer. 

Sir, — Anthony Harris’ trans- 
lation (May 8. page 19) of the 
German word Schadenfreude 
is the exact opposite of the 
actual meaning. Mr Harris 
translates Schadenfreude as a 
masochistic version of “ I told 
you so.” 

Schadenfreude is not maso- 
chistic. It Is sadistic. Schcden- 
freude has nothing whatsoever 
to do with ”1 told you so." 
Schadenfreude is a sadistic 
delight in another person’s mis- 
fortune. (Se&adeu = damage, 
barm: Ffcvde= joy). 

H.-J. Schirmayer. 

Theodor Hcuss Ring 14. 

5000 Kolyn 1, West Germany. 


“ Low level of safecracking 
From Mr H. Humber. entry of dwellii 

.Sir.— My industry is obliged the same peria 
to New' Scotland Yard for new Burglaries (fc 
figures r-hbwing the low level of known to Metr 
saFccracking- 

High-security models, free- Dwelling n 

standing or underfloor, are 1980 54.938 

rarely entered. Tbe record 1981 66.454 

ovrr four years for the metro- 19S2 77.694 

pohtan area reads as follows: 1983 76,215 

Opfni»rl 

Tm«l with V*.* Blowing 
ain-iS- or rnmowsd attack Cutting 

JPI 414 -domed 5 Openod 16 


entry of dwellings, shown over 
the same period as follows: 
Burglaries (forcible entry ) 
known to Metropolitan Police 
Non- 

Dwelling residential Total 
1980 54.938 40,224 95.162 


114.607 

127.255 

119.419 


Blowing 

attack 
Corned 5 
failed 4) 
Opened 1 
(Feiterf tj 
Opened 5 
{Failed 6) 
Opened 4 
(Failed 3)' 


Cutting 
Openod 16 
(Failed 7) 
Opened 7' 
(Foiled 5J 
Opened 12 
(Failed 4)' 
Opened 16 
(Foiled S) 


Olher 
atiacts 
Oneneri 204 
IFa.lPd 521 
Opened 221 
I'Feiled :SI 
Ooonnd 183 
{Faded 24) 
Opened 183 
{Failed 31) 


Binwing (with guncotton or 
the like) and cutting (with a 


We can spe dearly the 
pattern of crime— on the one 


torch or lance) are well out of hand the failure ' of house- 


A ta* cm land 
or rents 

From Mr H. Bradshaw 
Sir,— Antony Harris (May 8) i 


fashion and discs have made no 
significant inroad. High-security 
underfinnr nr freestanding 
.-afes are ton much of a prob- 
lem to enter. 

Burglars continue to remove 
-ifp? hnciily. and these are pre- 
sumably the lighter freestand- 
ing models and Jess well 
secured wall types which can 
be knocked out of the brick- 


holdere. shopkeepers and others 
to make a fortress of their 
premises, and on the other the 
failure of burglars, once inside, 
to get into the safe. 

It is time for safe manufac- 
turers to make known the facts 
and the insurance industry 
could do more to help. 

H. Hamber. 


work. Opening with a key , . r . 

could indicate lax control of Hamber & Whiskin Engng., 
keys hut the figures are still Radford Way. 
very low compared to forcible BiUericay. Essex. 
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IT WTU, V;cost 1 tie to fly 
between Britain end the Netheis 
lands -in the summer as a- result, 
of an agreement between the' 
two countries this week — but 
the move represents only a 
small chink, in ihe still almost 
impenetrable curtain, of hostility 
towards.-cheap air fares shown 
by most European countries. “ 
In recent years,, -the .British 
Government and its. airlines, the 
European. Parliament arid the 
EEC Commission. -have all made 
persistent efforts -to drive down 
the cost of European air travel, 
but with very limited success. : 

_ In spite of ' mounting objec- 
tions from consumers, many 
fares in Western Europe re- 
main far - higher than on routes 
of similar length in other carts 
of the world. ..For example, it 
costs £166 in fly. economy single 
*■”* 383 miles from London to 
Milan, compared. H-ith.fllQ.ro to 
travel a similar distance 
petween. Jakarta and Singapore 
or £105.30 between Brisbane 
an * Canberra. 

Under _ the , British-Putch 
agreement a hew £49 return 
fare will be offered, experi- 
mentally oh the ' London- 
Amsterdam rente. The fare is 
£38 cheaper than the current 
lowest rate, an . 'advanced . pur- 
chase excursion return, but it 
will he offered on BA. KLM and 
British Caledonian Bights only 
when space Is available. 

Nevertheless; the move is a 
sten -forward, and Mr Nicholas 
flirt ley. -Britain's Transport 
fiecretarv. brandished it before 
other FEC ministers at a meet- 
ing in Brussels on Thursday as 
an example of the wav Euro- 
pean fa«-es could be slashed. 

Mr Ri*W " added that from 
now on. UK airlines would not 
ho bound , to .consult ttoir 
onrosite numbers on fare 
chances- This gesture is le*« 
dramatic than it- sound*. , For 
in practice every country has 
total sovereienty jwer its. own 
air spare and if it.does not like 
what the airline- of another 
country does, it can block ft by 
refurine to accent- its services. 

Mr flidleVs vesture if more 
of a show of UK determination 
to push- ahead for cut*, a* swiftlv 
as possible, than a recipe for 
immediate action. 

The best chance of getting 
cheaper fares - appears to be 
through Sn agreement at the 
Brussels meeting; to set up a 
team of officials to study pro- 
posals for a new air transport 
policy recently published by the 
EEC Commission. Recom- 
mendations should be made *o 
Ministers by the end of this 
year. . 


AIR TRAVEL IN EUROPE 

cheaper fares 

By Michael Donne, Aerospace Correspondent 



iBCRiAim swissair 


British /llitaiia 

airways British Caledonian $ Airways 
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However, past discussions of 
a similar nature have either 
failed to rcac hagreement. or 
have come up .with limited com- 
promise solutions to the 
problem of cheaper fares. 

The EEC has so far failed to 
bring air transport under the 
aegis of the Treaty of Rome, 
which, would enable it to apply 
competition rules and thus 
modify, if not break up. the 
existing pooling agreements 
and fares-fixing conferences 
between airlines that have so 
far stood in the way of 
increased competition. 

Even the new Anelo-Dutcfi 
agreement does nothing to 
change the pool agreement on 
the route to Amsterdam, and 
does not therefore generate 
more competition, since all the 
airlines on the route — BA. 
KLMand B.Cal — will be offering 
the same fare. 

* There are many reasons foT 
European objections to cheaper 
fares and increased direct com- 
petition. Because most of the 
major flag airlines on the Con- 
tinent are either directly 
Government-owned, or are at 
least Government-sponsored, the 
primary fear is that greater 
liberalisation might undermine 
profitability. 

As the EEC Commission says: 
" Many memher-rtatos would re- 
gard it a* unthinkable that their 


airlines should go out of busi- 
ness. Some expect the airlines 
to operate particular routes or 
a- route system, or to retain re- 
dundant staff. This may be im- 
portant for overall economic, 
political or social reasons, but 
it i« not always compatible with 
sound commercial management 
principle*." 

There is also a morp specific 
fpar of the Bntish. The UK. 
with a total of more than 61m 
domestic ‘and international air 
passengers a year, is Western 
Europe's busiest international 
air travel centre. Jt has more 
to gain from the introduction 
nf rhea per fares than its con- 
tinenta 1 counterparts, wtore 
concern centres on preserving 
the rigid bilateral pooling 
arrangements that have been 
a feature of European air trans- 
port for many years. Under 
those arrangements, traffic be- 
tween any two r onntries is divi- 
ded between their airlines in 
rronoriions d*»si.?ued to ensure 
that rhe major flag carrier of 
each rountn- gets its fair share. 

Ugvallv 50-.™. 

Tf one couuiTv. say the UK. 
wants to introduce a second 
maipr airi*ne on a route (say. 
R Tall. that earrie^'s share 
romos eitf nf the UK’s overall 
share r*f traffic. As a re*»>lt. 
the othpr country's fla® carrier 
Hnes -not suffer from the com- 
Twtiti'nn— and *r*«n benefits if. 


HOW WORLD AIR PARES COMPARE 
All rates are Economy singles. 

200-250 miles 

Lahdon-Snmels (203 mi to) £81 (40p a mile approx.) 

New York- Washington (213 miles) £42.70 (20o a mile) 
Dcninnr>Sunbtyi (Iprinnetia) (200 miles) £29.30 Hip* mile) 
Sydnev-Wagga-Wagga (227 miles) £50-60 (22p a miles) 

500-600 mi to 

London-MIbn (505 mi to) £16* (734 a mile) 

P.ittsbui-gh'-St Louis (566 mi to) £12020 (2!p a mile) 
jakarta-Singapore (544 miles) £110.70 (20o a mil*) 

Briibarr- Canberra (501 miles) £105.30 (18p a mile) 

1.000-UDO mlto _ 

Amiterdan»-3uchar«t (1.108 miles) £264.25 (24p a mile) 

Los AnMlns-Oklahoma < 1,183 mlto) £78*0 (7p » mile) 

Hong Kong-Pvking (U12 miles) £131.20 (lip a mile) 
BrWwne-Hohert (1.109 miles) £13120 (Ho a mile) 


Weekend 

Brief 


Spokesmen for 
Hong Kong? 

Shum Yat Fei, a young 
journalist wh* present* a chat 
show in Hong Kong, is jn- no 
doubt about the colony s 
' " Umelco ’* politicians: _ " They 
• don't represent the majority of 
people in Hong Kong. ■ They 
reflect the views of a privileged 
group.” 

. But be add*- “When you 
apeak of representativeness m 
Hong Kona. H’5 nut a matter of 
whether someone is elected or 
mines from a privileged -class, 
l:*« a matter of achievement, 
auri L-onlribulion tn the 
community-" 

On dial basis Shum would 
concede i hat the delegation of 
Vmelco politicians who have 
:hi' week caused a stir in 
Britain by challenging the 
shape of the Rinn-British agree- 
mrnt on ihe future of the 
colony after I99i . 
genuinely reflect majority 
opinion in Hons Kong today- 

But to MFs in Westminster, 
and members of the British 
general public, there has been 
puzzlement over just wlio 
Umelco are, and whether their 
claim to reflect opinion in Hong 
Kong holds water. 

Umelco stands for “unofficial 
members of the executive and 
legislative councils of Hong 
Kong." In the colony they are 
usually if clumsily -called 
*‘ Unofficial* As Unofficwls 
thev are to be contrasted with 
the' Officials who sit alongside 
them in the - colony's ruiing 
hodie*— the Executive Council, 
akin to a cabinet, and the 
Legislative Council, simitar 10 
parliament; Whsl* the Official 
rre avti servants. the Unofficial* 
are members of the public 
appointed l» public office by 
rhe Governor. They arc .the 
nearest thing Hong Kong itas 
lo MPs. 

Until not many years. ago 
most . ordinary Hong Kong, 
people «w the - Governor’s 
Umelco appointments as some- 

throe lik* l!fe P**t*«« awarded 

tn members of the colony's 
Chinese and expatriate elite. 
Even now the Unoffictels, list 
reads like a who's who of Hong- 
Kong high society— but they do 
now have among them people 
like Mr Andrew So, who is 
involved in the trade union 
movement, and Mr Wing Law? 
who used lobe a supervisor for 
Kowloon Motor Bus. . , 

Mm Lydia Dunn, appointed 

an unofficial in 1*76 on ihe 
bark of a meteoric career rising 
Through the trading company 
John Swire; . wa* . yesterday 
acutely aware OF tb’e anomalous 
role she and nrhrr ^officials 
pIjkv though she hotly dteotf rd 
♦bar fh<« means she isn't closely 
In fune-.Tvitft- 
opinion. - - - 


;“Tt*k unfair to sugeest that 
becaiise some of us represent 
big business we don't reflect 
the views of Hon!; Knnc 
people.” she argued. " We 
certainly don't claim to repre- 
srnt the people of Hong Knnz. 
but collectively we rertainly 
speak for a wide range of 
views.” 

She emphasised that the 
memorandum put before 
Bntish MFs this week was 
based on "personal contaei. 
knowledge built up through tb* 
300 committees we sit on. and 
a consciously initiated attempt 
to gauge opinion at the grass- 
roots level." 

Since the Umelco membran- 
dum was made public in Hong 
Kong it has been attacked only 
by one of the colony’s student 
movements. In contrast it has 
been widely criticised by many 
as being unrealistic in view of 
the larger diplomatic game 
being ptayefl hy Britain and 
China. Miss Christine Lob. who 
heads the local pressure group, 
tbe Hong Kone Observers, com- 
mented: "If you say they are 
reflecting the views of Hong 
Kong people, then you are pro- 
bably not incorrect. The views 
-tnav be impractical, hut at least 
-they are saying what people 
feel" 

In search of 
fragrance 

The search for the straight 
banana bas yet to bear fruit, 
but the indoor scented azalea is 
on its way. After thirteen years 
of painstaking research. Belgian 
horticultural ists 3 re now ready 
to launch the Mistral, the first 
potted miniature azalea with 
fragrant blossoms. This is good 
news for noses, but* even better 
news for Belgium’s balance of 
payments. 

Sales of Belgian begonias are 
buoyant, according to Belgian 
trade siaristics, hut nothing can 
hold back flic growth in exports 
of a:*.a leas. Sales uf the colour- 
ful polled plan is have jumped 
to more than BFr l.2bn Iasi 
year, from BFr WOm in IPJ7. 
That works out tn around 35m 
pois nf azaleas a year. 

And this growth is expected 
to get Another boost this year 
from the Mistral, Belgium’s 
new Pink, scented azalea. Dr 
Joseph Haursal. agricultural 
engineer and senior assistant at 
Belgium's horticultural experi- 
mental station at Malla, 
Mistral's inventor, says the 
launch represenls his second 
finest achievement in 20 years 
as an azalea breeder. 

" Ir is tew early to say 
whether The Mistral will be my 
brat, achievement." Dr H3ursal 
modestly said. "I can say that 
my best success fo far has been 
mv purple azalea which flowers 
on October 15." Most azaleas 
flow-er in February, March and 
April. " • • 

Mistral, he szys. smells a bit 
like freshly cut era**, “but 
nicer." The search for a scented 
indoor azalea began in 1970 in 
Kyushu; one of Japan s 


southernmost islands. There, he. 
found a profusion of very old 
azaleas growing in well-tended 
ornamental gardens. He selected 
12 to transport back to Belgium 
and began breeding them. 

The Bel gi an winter proved 
too strong for the Japanese 
giants, so he began to many' 
them to a corn! budding Belgian 
azaleas. One nf the Japanese 
plants had a pleasant frag r a nce 
and he found that its hybrid off- 
spring also gave off various 
perfumes. 

Many years of nurturing 
later. Dr Haursal found himself 
with hundreds of seedlings for 
scented plants, but each plant 
gave off slightly different 
smells. It was impossible to 
distinguish them." he said, so 
the smells were chemically 
analysed and linked to particu- 
lar plants. Then the truly 
unscientific part of the pro- 
gramme began. “ We invited 
peonlp in to sniff." hp says. 

"The breeding of indoor 
plants has meant that lots nf 
plants no longer have a smell, 
they are just resistant to dis- 
ease or are more colourful. We 
i vp re looking for a special smell 
that would please our overseas 
customers and be rewarded 
commercially T think the 
Mistral has found it. Still. I 
cannot he sure until we find out 
what our maior customers, like 
th" British, think of it." he says. 

For their cart, the British, 
which are Bclclum's second 
ls>rc*»sfexnort market aftpr the 
French, are already enthusi- 
sstic. ‘‘This shows i*»ry careful 
and clever breeding” says Mr 
Peter Dakin. horticultural 
To-firdinator of the Liverpool 
Carden Festival where the 
Mistral is being launched. 

Striking up another hardy 
annual in the plant business. Mr 
Dakin pointed out that 
Belgium's azaleas do well in 
Britain because they are grown 
in hot-houses courtesv of 
gnvernment-susfdisPd heat. .As a 
rppilt. rtiev are cheaper than 
British grown plants. "We can 
he competitive on outdoor 
plants, hut not on indoor pifinrt 
. which require heating,” said Mr 
Dakin. 

But will the British growers 
be introducing similar innova- 
tions at the Liverpool show 0 
"There will be a new rose.” said 
Mr Dakin "and various mildew- 
resistant plants.” he said, either 
choosing not to give away any 
surprises or searching hard f«m 
a rival equal to the scented 
azalea. 

Back In Belgium, however, 
work is already underway on a 
scented begonia, as well as 
another fragrant azalea. New 
varieties of azaleas have a com- 
mercial life nf iust 30 rears, 
according to Dr Hau«al. “So we 
have to kepp cnminc up with 
renl-a cements." Fe said he has 
another “smelling” rain which 
is a darker oink. He plans ™ 
rail it 7j?ra. because, he ravs. he 
liked the movie Doctor Zhivago. 

"I have tended the growth to 
4P.(ino different seedlings in mv 
lifetime, and only come up with 
eight new varieties.” he sav<l 


as a result of the second UK 
airline's efforts, the overall mar- 
ket on the route is expanded. 

Tn past submissions to the 
EEC. - many of the major air- 
lines linked in the Association 
of European Airlines (AEA) 
have argued that the present 
system is to a large extent ade- 
quate. 

They fear that any efforts to 
correct its deficiencies might 
undermine its strengths. They 
maintain that while not opposed 
ip. principle to lower feres or 
greater competition^ they feel 
This should be strictly control- 
led. and That priority ought to 
be given in Europe to improve- 
ments in infrastructure— better 
air traffic control, for example. 

Sir Adam Thomson.' chairman ' 
of British Caledonian, said 
recently that costs for Euroo* 
overall w**re twice the world 
average. Charges for en ruote 
navigation and landing were 
virtually fouT times the world 
average. Smaller aircraft were 
operated over shorter distances 
for fewer hours per day. “in 
1984, the European airlines are 
faced with costs rising almost 
twice as fast as the world aver- 
age." 

Moreover, national air-space 
constraints (for military and 
other purposes) often make 
flight distances longer than they 
ought to be— the flight from 
Zurich to Brussels is 40 per cent 
further than it needs to be. 
costing the airlines flying it 
about Sim more a year in fuel 
alone. 

This helps to explain why 
many feres are higher than on 
comparable routes elsewhere, as 
the accompanying table shows. 

Comparisons with the U.S. it- 
self are less meaningful than 
they used to be. because 
American deregulation has 
forced down rates to un- 
economic levels, resulting in 
heavy losses for many airlines 
and the bankruptcy, or near- 
bankruptcy. of others. Indeed, 
the U.S. example has been used 
by many European aviation 
authorities to argue against 
greater liberalisation. 

The persistent UK attacks op 
this "fortress Europe" 
philosophy have not been 
entirely unavailing. 

Tt took British Airways a long 
time to win acceptance of its 
twn-dass Club/Tourist concept, 
with the abolition of first-class 
by most airlines flying in 
Europe. Even today some air- 
line? still have not adopted it. 
while others adhere to first- 
class. claiming good commercial 
reasons for doing so. British 


Caledonian five years ago. tried 
to introduce its “Mini-prix" 
cheap fares on to many Euro- 
pean routes, but failed. 

But where cheap feres have 
emerged they have been mostly 
hedged round with so many re- 
strictions (either requiring 
travel at unsocial hours, with 
restrictions on lengths of stay 
and penalties for cancellations 
or changes of plan) as to make 
many fares almost unintelligible 
to even airline hooking clerks. 

Ideally, rhe EEC Commission 
would like to end this “ jungle **. 
by making air transport subject 
to the Treaty of Rome’s competi- 
tion rules. 

So far. no member of the Ten 
(including, be it said, the UK 
itself) has been ready to accept 
outright tbe EEC's desires. 

The .Commission has thus 
come up with new compromise 
proposals to increase competi- 
tion by restricting the influence 
of governments on airlines' 
operations. 

It is suggesting changes in 
the methods of reaching 
bilateral and pooling agree- 
ments. tn limit their effect 
while at the same time ensuring 
that airlines have greater scope 
to reduce feres without becom- 
ing enmeshed in massive, pro- 
tracted governmental negotia- 
tions. Tt also wants to remove 
the blocks which at present 
inhibit Innovative and competi- 
tive airlines. 

It suggests that capacity 
agreements could be reshaned 
to pnsure that the maior flag 
airlines on a given route were 
each guaranteed at lea<t a 25 
per cent share of the traffic (the 
so-called safety net), leaving the 
rest open to competition 
between them (and others.) 

On feres, the Commission 
proposes the introduction of 
“rones of flexibility .” within 
which airlines might be free to 
chare? what they thought fit. It 
suggests that one such zone 
should extend at >ast 15 per 
cent on either ride (above and 
below) exirtine economy • *rr 
fares, with other rones covering 
first-class and rertrirt^d-use ’air 
fares. Fi’cvifion weyld to t T ’ a ' , e 
under EEC Tides for tbe reties 
tn become operative even where 
on» state on a siren rente 
remained rmposed to thegi after 
consultation. 

But tbe Commission does not 
spell out in detail how it in- 
tends to achieve such a miracle 
and it remains to be seen 
whether such proposals will 
ever be accepted bv the airlines 
and governments of the Ten. 


“But when you think that 20 
years azo nobody knew much 
about the inheritance patterns 
in araleas. I guess it isn't so 
bad.” 


Footslog to 
the Pole 

"I just felt I wanted to go back 
in time.” says explorer Robert 
Swan. From September he will 
do just that when he will 
retrace Captain Scott. - s foot- 
steps in an- attempt to reach the 
South Pole on foot. 

The S83-mi)e journey to the 
Pole — a journey that has not 
been attempted on foot since 
Scott’s death in 1912 — is 
expected to take 75 days in all. 
That Swan, his partner Roger 
Mear and their 13 other crew 
members are even in a position 
to contemplate the expedition 
is a feat in itself. Swan reckons 
that the project will cost about 
£324.000. In Capitain Scott's 
time, the expedition cost £80,000 
— (today about £2.2m). 

Most of the monpy has 
already been raised, although 
the explorers are still seeking 
a company willing to become 
the major sponsor of the 
expedition. 

The electronic equipment has 
been donated, mostly by UK 
companies, and the London 
Jiockland Development Corpora- 
tion has given the explorers a 
rent-free office in wappins 
Wall. London. 

“ It is the first-ever Antarctic 
expedition ever to have' been 
completely prepared in the 
City," says Swan. Even the 
expedition's ship, an ex-Arctic 
trawler, has been moored in 
the fore coun of the Tower 
Hotel, St Katherine’s Dock, 
until it sets sail in September. 

Swan has put £20.000 of _ his 
own money into tile project, 
which he earned by working 
around the world as a tree 
surgeon. Other members of the 
group have earned money 
through taking jobs V motor- 
bike messengers. "That has 
also kept our own postage 
down.'’ says Swan. 

The parallels with the past do 
not stop with Swan's expedition 
alone. Coincidentally, a French 
expedition using dogs will be 
re-enacting the journey by the 
Norwegian explorer Amundsen 
At about the same time, so the 
1911 race to the pole between 
Scott and Amundsen may be 
given an action replay. 

Swan says he is supremely 
confident of surviving a journey 
that defeated his here from the 
past. Although Captain Scott 
reached the South Pole success- 
fully, be died on his return 

home. 

“ Scott time to grief because 
of what he ate." says Swan. 

" But there have been T5 years 
of technological improvemant 
in clothing and diei since then.” 

The Best of 
the Irish 

“ The hftOkl overs of Britain and 
Ireland ” milled and mmgied 


happily in Dublin this weak. 
Determinedly delicate refer- 
ences to “mutual understand- 
ing between all the. people of 
these islands" dotted the i’s of 
Doctor Garret Fitzgerald's 
speech inaugurating "Top of 
the Irish." a celebration, 
nationwide on both rides of St 
George’s Channel, of contem- 
porary Irish authors and their 
work. Irish literary hospitality 
crossed the t’s. 

The event, scheduled to run 
in British and Irish bookshops 
from May 14-26. is organised 
jointly by the Irish Books Mar- 
keting Group— established only 
two years ago. following the re- 
moval of VAT on books in 
Ireland— and Britain's own 
Book Marketing Council, vet- 
eran of many a “ Best of 
British ’■ promotion. It follow? 
pleasantly on the heels of a 
joint literary effort by 27 poli- 
ticians. 

Departing cautiously from his 
published text, the Irish Prime 
Minister allowed that the Forum 
publication would “ attract 
criticism": and suggested that 
"a British report of this kind 
might be different in style." 
(Doctor Fitzgerald, himself an 
author and. in a previous in- 
carnation. a writer for the FT. 
remains no mean stylist in turn- 
ing a tactful phrase). 

He seemed startled — "I had 
no idea of the relative illiteracy 
of the rest of the English- 
speaking world" — at the asser- 
tion. made by Mr Harold Clarke, 
chairman of the TBMG and a 
director of Eason’s, a chain of 
books-and -stationery shops in 
Ireland, that the Irish buy more 
books per head of the popula- 
tion than tiie rest of us who 
babble, scribble., and buy the 
language. Irish publishers, 
whose numbers have pro- 
liferated over the past decade 
— from a mere half-dozen to 
"at least SO.” “sure now. well 
over 70.” "you could say SO. 
anyway "—claim 25 per cent of 
the home market. 

They need more. Above all, 
they need export sales, es- 
pecially to the UK. a very Big 
Brother indeed In terms of 
hooks. The authors, a baker’s 
dozen, chosen by ihe judges for 
“Top of the Irish." represent 
19 different publishers, only 
four Irish-baaed: Brandon, Mer- 
rier. Ward River, and Wolf- 
hound. 

The promotion's target is to 
sell an extra 250,000 books, 
worth T£750.000, by John Ban* 
rille. Samuel Beckett Mannix 
Flynn. Seamus Heaney. Jennifer 
Johnston, Neil Jordan, Liam 
Lynch, John McGabem, Brian 
Moore. Dervla Murphy. Sean 
OTaolin, Liam O'Flaherty. and 
William Trevor. That is the 
top —probably a tall — order. 


Contributors: 
David Dodweil 
Carla Kapoport 
David Hellier 
Gay Firth 


The Olympic boycott 

And now a message 
from the sponsors . . 

.By Louise Kehoe in San Francisco 

“ MCDONALDS’, commitment is when he heard of the U.S. plan another SlOOm on staffing the 
to tiie Olympic Games and what to ask companies to sponsor the event. 

they stand for. The Games will relay of the Olympic flame from However. ABC is tnougnt to 
go on, as will McDonalds’ sup- New York to Los Angeles, have protected itself in me 
port of the Games and the Despite his complaints, the event of a Russian boycott with 
Olympic ideals. We- still hope flam e is on its vrav across the a contract provision that lowers 
that all young people from U.S.. raising $3,000 per kilo- the rights fee by a reported 
around the world will have an metre for youth sports facilities. $60m to SSOra if the Russians 
opportunity to share For raany Americans, how- do not attend. 

Olympic sprnt in Los Angeles ever, commercial sponsorship ABC officials declined to 
in 1984." . . of the flame' relay is one of the discuss tbe details ot . their 

The views of McDonalds, or more acceptable aspects of the . Olympic contract but said that 
any other hamburger chaia on commercirflsed Olympics. if Russian attendance at the 

the Olympics and the likely boy- xbe Olympic slogan " Go For Gaines is not resolved by June 
coft of .the Games by the Eas- ^ Gold » has tahen on a new ,2. the deadline for nations to - 
tera bloc. would ill the past have meaninsr in Los Angeles, where register their intended partiei- 
mattered littie; But; in : Los organising committee has .pation. then ” ABC has protec- - 
An geles , in -1984,. things are acquired 1 reputation ■' as a- tion under its contract with 1 th*; - 
different. .... tough negotiating bodypushing* -Olyitniie Organising CornnUttcc.-r- 

crMntnrt anil ciinnl iorr tn'imriar.- . anri rrfsiv has insurance. Coverage- * 



organism? 

throne of the Los Angeles has, however, lived up "to Its 

Olympic Organising Committee. 

It means that the company has. 
paid the price of official spon- 
sorship — S5m in cash, goods 
and services and has ■ also 
built a magnificent swimming 
stadium worth' more than 84m. 


So when McDonalds speaks, 
tbe Los Angeles- ' Olympic 
Organisation Committee listens.' 

The committee had to take* 
telephone calls from many other 
companies this week when news 
of a Soviet boycott Of the. 
Games was released by Tass, the 
official Soviet news agency. 

There is Coca Cola, the 
official Olympic soft drink com- 
pany and Arrowhead Puritas 
which sells the official water of 
the Olympics. Arco. the official 
petrol. First Interstate, the 
official bank, and Mars Bars, 
the official snack food. Then 
there is the official .train, air- 



The ttnftMMre network Twa--- 
booked T542Snr of advertising r 
during the 1 ‘gaifles : a’t : prices -is l 

high as S2fi0,000 for a 30-seCOfld'^ 
commercial .‘ affording to the 
' company's - 'advertising sales' ' 
diTecttjti If viewer ratings turn 
oiit tb be lower than expected. " 
advertiser* are expected to ask ' 
ABC for compensation in th* 
form of credit*; far additional % 
free commercials. 

ABC says that it is not con- 
. trac.tually obligated to give 
rebate? ■ to advertisers, but the 
network did*o after the Winter 
., Olrapics- ;- when • television 
viewer ratings were lower than 
anticipated. 

ABC Tftk. liowevef." protected' 
its own r Investment > the 
Games. The television ;ji£fwork 
took out an insurance policy - 
covering a broad range ' nf 
possible calamities with Fire- 
man's rund Insurance Com- 
pany. an American Express 
company. 

ABC may have been 
prompted to pa" the $8m 
coverage 
its com- 
jRO. NBC 
which held the U.S. television 
rights to the Moscow Olympic 


line, personal computer, tele- promise to Los Angeles tax- 
communications sendee. ' time- payers, who were assured that 
keeper, copier and so on. they would not, unlike residents 
What is more; there is the of Montreal, be paying for the 
official plastic bag of the Olympics for years to come. 

Olympics, the seat cushion, the The Olympics accounts could, premium for $2' 
lap blanket, official jewrilery. however, be seriously affected if by the experienc: 
celluloid buttons and clothiers. Sponsors withdrew their support petitor NBC. In 
There is the Olympic rose, for the Games following a 
magazine, camera, convenience Russian boycott. So far, how- 
food store (in addition to the ever, tbe official sponsors Games, claimed about S76m— a 
fart food store) and even the remain steadfast in their major portion of its costs— on 
offtoal bpeT. support. “ Our position has not an insurance policy backed by 

Altogether companies are changed." said Levi Strauss Lloyda of London when the U.S. 
footing tho hill for most of So “ the show will go on,” withdrew from the Games, 

the projected $50fhn cost of aocording to Olympic officials. Th*> threatened boycott hat 
what hare . b**en dubbed the But the question for many of not dulled the enthusiasm of the 
" Capitalist Olympics." • These the companies underwriting the Olvmpic organisers. Mr Harry 
are believed to he the first Games has become: how many Usher, the organising commit- 
modern Olympics funded people will be watching? tee's general manager said: “Wn 
entirelv by the orivate sector For American broadcasting cannot go over our budget and 
and this hay siren rise to wide- Corporation the issue is critical, will not go into the red under 
spread criticism . ABC has paid $225ro for the any circumstances. We will at 

Th» Mayor of Olnppia in U.S. television rights to the least break even. That’s a sure 
Greece was reportedly aghast Games and expects to spend thing." 


BUILDING SOCIETY RATES 


Abbey National 6.25 

Aid to Thrift 7.*o 

Alliance 6.25 


Share Suh'pn 
a-'cs shares Other* 

% % % . 

.25 


Anglia 

Birmingham and Bridgwater 

Bradford and Biagley 

Britannia 

Cardiff 

Catholic . ... ' 

Century (Edinburgh) 

Chelsea 

Cheltenham and Gloucester 


Citizens Regency 
City of London (The) 
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T.25 Seven Day Account 

7.75 Higher Interest acc. 90 days' notice or charge 
5.00-6.50 Cheque-Save 
— — Easy withdrawal, no penalty 

7.25 7.25 Monthly income— 1 months’ notice 

7.50 28 dys’ not Im wdl 28 dys’ pen if bal undr £10,000 
■ 7.25 7 days* notice. No interest penalty 
7.75 3 year Bond. No notice. 3 months' penalty 
7.50 Capital Share. No notice. 1 month’s penalty 
7.25 7 days’ notice. No interest penalty 
7.25 5 days’ notice or 20 days’ tor. pen. £500 min. 
7.75 Guaranteed fixed rate. 12 months. £500 min. 

7.25 7 d* nrt. no inrs of int. or imm. wd 1 ra loss of int 
7.25 7 days' notice or on demand 
7.25 7 days’ notice, 7.50 2S days' notice 
*7.50*Share Account balance £10.000 and over 

7.75 (!t> £5001 + . Monthly int. Extra Share 

5.75 Variable. S.S5 Permanent 2/3 years 

7.75 Immed. withdrawal riot, pen.i or 1 mth's not. 
7.50 Gold account £1.000 —. No notice. No penalties 

Monthly interest £5,000 min. 7.76 i£i added to 
account ■*«?«-.- .. 

7.40 Plus account no penaJtj; “Double option 750- *:'- 
8.00. 6 months’ notice-!#^ pen a tty dun ns notice ' 

5.00 7.25 1 mpnth's not ?8'7 5 ' 7 -60 3 months' notice 

7.25 ,tGol<3 u §tar W nertfee. no penalties' 

7.25 -7.50, subject :toibaI./7 days’ notice 
7.75.3 mouths’ '£1.000 minimum 

;.7,25 Xtra .Interest. 7 days' notice, no penalty 
T.50 Xtra Interest PLUS 28 days' notice, no penalty 
7.75 Special Inv. Cert., 3 months’ notice/penalty 
7.25 5-day notice. 7.25 Flexi-Term 
7.75 3 years 7.60 28 days, 7.35 over £5,000 
7.75 3 months 

8.05 28 days’ pins loss of interest 7.25 3 months* 

7.50 Spa Income, monthly no notice no penalty. 

7.75 Lion 30 days’ notice or pen £1,000 min. 
7.75 3 yrs., monthly int. 7.75 l mth„ notice or pen. 
7.50 Ex: Int. £500 min. 2S days' notice/penalty 

8.00 compounded, 3 rears. 7.R0 28 days’ notice 
7.75 1-year term. Imm. wdl. with loss of 1QJ bonus 
7.75 3-yr term with 0.5 bonus on mat'y if reinv'td. 

— Immediate withdrawals— no penalty 
7.80 1 month notice (no penalty). 7S1000+' 

7.50 1 month's notice or immediate and interest loss 
7.75 Capital Bonds. 3 yra., 90 days’ notice/penalty 
7.50 Super Bonus Account, 60 days notice/penalty 
7.25 Bonus— 7 Accounts. 7 days notice/pena It)' 

7.75 4 yrs., 7.25 28 days' notire. or on demand with 
penalty. 7.50 90 days' notice, or on demand 
with penal ty 

7.50' Moneyspizmer plus. 7 days’ notice widl. 

No pen. min. invest £10,000 
7.25 On invests. £1.000-£9.999 
7.50 City Acc. Immed. withdls. with no penalty 
7.75 1 m th’s not or 1 mth’a int loss on sums wdp. 
7.50 7 days, S.0 3 months 
7.75 Two months' notice, 7.35 no notice 

8.40 5 years’, 8-00 6 months*, 7.75 3 months* 

7.75 28 dys’, 7.75 3 Piths’, 8.10 6 mths*. 7.50 mthly inc 
7.25 Money Care and Free Life Insurance 
7.25 Sovereign £LO00+, 7.50 £3,000 -f, 7.75 

£10.000+. No penalty. No Notice Mthly Income 
7.83 3 mths*, 7.60 £10.000+ no penalty, no notice 
7:25 7 days* notice, 7.50 SxSh, 6.50 Sh a/c £2,500+ 
7.75 Monthly income at 1 month's notice 
8.35 3-year term. Other accounts available 
7.75 3 ST s’ i yrly. int; Monthly income wdl facility 
7.50 7 days’ notice so interest penally. *yrly int 
— No notice. No penalties 
7.25 7 days’ notice 

7.50 25 days' notice or on demand (interest pen.)' 
7.75 Diamond key. 60 days’ penalty or 28 days 1 
notice without penalty 

All these ratw are after basic rate tax liability has been settled on tote if of the invertor. 


Heart of England 

6.25 

7:50 

Hemal Hempstead :... 

6.23 

7.30 

Hendon 

7.25 

— - 

Lambeth ; 

6.40 

7.S0 

Leamington Spa 

6.35 

— 

Leeds and Holbeck 

6.25 

8.00 

Leeds Permanent 

625 

7 25 

Leicester 

6.25 

755 

London Permanent 

6.75 


Midshires 

6.25 

7.75 

Mornington 

7.50 

7.50 

National Counties 

76.55 

7.55 

National and Provincial ...... 

625 

7.25 

Nationwide 

6.25 

7.25 

Newcastle 

625 

7.50 

Northern S6ck 

6J5 

7.50 

Norwich 

6.25 

7.50 

Paddington 

6.75 

S£5 

Petikham 

7.00 


Portmas 

6-25 

7.7S 

Portsmouth 

6.55 

8.05 

Property Owners 

6.75 

8.00 

Scarborough — 

6.25 

7JH) 

Skipton 

6£5 

7.50 

Stroud 

6.25 

7.50 

Sussex County 

6.25 

8.00 

Sussex Mutual 

..6.30 

8.00 

Thrift 

7.1S 

— 

Town and Country 

6.25 

7-25 




Woolwich 

6,25 

7.25 

Yorkshire 

6.25 

7.25 


4 
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Beazer £18.5m cash bid for Leech 


BY RAY MAUGKAN 


C. H. Beazer Holdings, a Eath- 
based building and property 
group, has been quick 10 deploy 
the £2S.6m gross proceeds of the 
sale to Tarmac of ils building 
materials division by launching 


DIVIDENDS ANNOUNCED 


housebuilder. 5,™™ , 

The two sides have met to 1 

exchange views but no agreement 
has been reached. Leech, headed * ° r nT. v 
by Mr John Adamson, advised " 1V1 “ 



Current 

Date 

of 

Corre- 

sponding' 

Total 

for 

Total 

last 

J. Billam 

Paj’ment 

payment 

div. 

year 

year 

1.4 

June 21 

1.4 

2.8 

2.S 

Detaserv 

110.75 

— 

— 

30.75 

— 

Scottish Northern. 

0-3t 


2.12 

326 

3.QS 

Herman Smith 

...int 0.2f 

July 3 

0.2 

— 

0.5 

Tern -Consulate 

0.25 



0-25 

025 

0.25 

Yorklyde 

14 

July 6 

12 

20 

18 


back from £617,000 to £242.000 
and property disposal proceeds 
ail but disappeared after con- 
tributing £l.56m previously. 


Beazer has been looking Leech 


Dataserv 
profits 
oa target 
at $2.I7m 


Institutional placing puts 
£28.6m value on Sturse 


fee 


BY jOHN MOORS, CITY CORRESPONDENT 


over for about nine months. 3Ir 7X LINE v.ith forecast, taxable ! com pan, 


e Holdings, the parenL' : *ot citizens or residents of the members of Lloyd^Jhiaxinrairt 
y of one of the largest US: * - mcntvsboUld be - roopcoal.” ■ v % j ; 


• those members of Lloyd's for Sturge says that 


whom the bolding company acts policy under studyiy. ..-ifi** 
as an underwriting agent and Revenue “aft a commendaQg, 


by Mr John \damson, ’ advised Dividends shown pence per share net except where otherwise 
shareholders to take no aelion stated. * Equivalent after allowing for scrip issue.. tOn capital 
until the full terms and coadi- increased by rights and/or acquisition issues, t USM stock, 
tin ns of the offer are available. * Unquoted stock. I U.S. cents. 


to reach a 12.8 per cent holding- for 19S3 f£1.45m.». compared with shareholders, underwriting mera- 
... . a previous .Sl.4o. Turnover hers of Lloyd's for whom the 


who are citizens or residents of prudent way of dealiag with -cejv* 


tions of the offer are available. 

The stock market, however, 
was quick yesterday to anticipate 


ip issue.. +On capital ‘Jg-jJJJ r™ i expanded from 8S9.55m to underwriting agency acts, and a 
issues. tUSM stock. * m 01 !? Sllo.Pm (£77.27m) over the number of institutional share* 

£5,v “. ± 12 months. W*rs. 


the U.S. 

The group manages 13 syndl 


tain indentifiabte add loug-tamtr 

ootentia! liabilities of Gie syhdii, 


cates with 1,038 members of «tes." It aap that it ’discusseif • 
Lloyd's whose affairs it directly this .- type of pobcy^wlQY the- 


sector, by putting Leech's four- : 
year laud bank and annual com- • 


As indicated in last Novera- 


ilders. manages and 3.563 members of group's auditors, which accepted? 

In the placing scheme the Lloyd's who have been intro* the arrangements. . : 


-cither a vigorous defence or a climate. The price tag -was £7.7m rights to reserve ^ their m»iuwu. - ith Beazer’s thrae-vear~ land I paying, a amceca ot u.io cent* | aoout £3.am in new money for The group tore costs mat con- 

third partj’ approach and pushed and William Leech Investments, Leech s recent track record v an k -nd 2 500 unit comDletinns i per share and they intend to I the parent company, which it solidated pre-tax profirs for the 

•Leech's shares ahead by.45p to controlled by five religious chari- has been erratic although, with , p u “ . : recommend payments totalling I said will enable it to take advan- vear ending September 30 1984 

-14op. That compares with lies, held a 3r per cent stake, the. help of lower gearing and One of the particular oeoetit> [ a - ] ?ast 1.5 cents for the current \ tage of any opportunities arising will be approximately £4,7m, 
- Beazer' s offer. of 123p per share. -That holding has since fallen to interest- rates, profits for the of such a deal. Mr Beazer said. : ye!l r | from the divestment by Lloyd’s compared with £3.7m 3 year 

Leech- .came t'p .the' market in 29.7 per-cent and Mr Brian year August climbed would be opportunity m promote j 7» JQ directors are confident J brokers of their interests in earlier. The directors intend to 


third party approach and pushed and William Leech Investments, Leech’s recent track record 


. . nietkms of 2.000 units together i ber's prospectus, directors are newly issued shares will raise duced to the syndicates, 
position. ith Beazer's three-vear° land! paying. a dividend of 0.75 cents about £3.Sm in new money for The group forecasts that 


In Slutge's opinion the prdf 


con- miuras paid, on the ^poUctaj 


’* were proper deductions rasd*- 
in arriving at the underwriting, 
results for tax purposes -ami:: 


managing agencies. 


leazer’s offer of 123? per share. -That holding has since fallen to interest - rates, profits for the of such a deal, Mr Beazer sam. = yeJir ; from the divestment by Lloyd’s compared with £3.7m 3 year Stutge wiH resist strongly artf - 

Leech- .came rp .the - market in 29.7 per - cent and Mr Bnan year to last August climbed would be opportunity oj promote ■ 7» je directors are confident brokers of their interests in earlier. The directors intend to contention to the contrary J’ 

uly 1976. a crop "Beazer^chairmau of Beazer, said from £406,000 to £1.13hl Earn- the enlarged group nationally . y- al wiih the development of 1 managing agencies. pay a reasonable level of 4ivi* The group .warns ..that it Ur 

f new -issues' ilTncludtiiq that- bfi; : has ■•■already spoken to mgs per snare were o^sp, against and added that national aoyer- . company’s new activities — ; r - n j pr 1 invrf's in*;ci 9 rinn ail dends and intend to recommend possible that underwriting .r&\ 

[ambro Life ' and -almost ,zdl-. : the-. . trustees. . He LSp, aruT debt servicing costs rising nd. marketing is beeonuc? po ini-or-salo systems, direct and 1 u v™**™iasie+aiiai r^d in a net final of 3p. suits, and with it the profit «utfc. 

horaas' , Bortlnrielf-^(d , ’iesr the -accepted that the trustees will, dropped from £4.1Sm to £2.95m. an increasingly import am cost m ; tiepor train'enance and the 1 JiiSS ih(Tmvi«uf A The prospectus notes the mission which the • sgertey> 

ost bear market new issue Jpr the mmneQt, .exercise their Property investment income fell the housebuilding industry. supply 0 f compoaenis— coupled ; v .X group's position in certain re- receives, con Id be depressed m 

- with the expansion - of established j 1 " ies g s a y insurance arrangements. . The the short term if Certain reibr 

:r — ~* > t — **— activities, prospects are prorais- , w group sa%s that between 1976 suraace contracts W^re fbund to 

• in?. - LJ>i! ,n £°£ and 19TO it owned 50 per. cent be ineffective for. tax purpose 


point-ol 


i Under Lloyd's legislation all aenfls . ant * in . c ® na 
I Lloyd's brokers are required to a final 


Tera-Consulate raising £780,000 by rights 


manaeine asenev group’s position in certain re- receives, coaid be depressed in: 
comnanies 6 insurance arrangements. . The the short term If Certain reibr 

T> mKnn .t, a group says that between 1976 surance contracts ‘were finmd to' 
Kleinwort and 1978 it owned 50 per cent be ineffective for tax purpose* 


JOiJ. - o,„„. ana O It mueu su ■ incwnuic uu - 

They are encouraged by the arria-ed lo olare uo io?£ of the share capital of Beau as different policies. to aefcievt 

oresent level of orders received [jaa arraaced to nate fup ito4.-6ra uj vage Assurance, a Bermudan broadly the same degree : of 

to dale, particularly in the U.S. company with which St urge cover might have to be effecte* 


W ... — — ■ a.,- rt r ic-trr.nrl Willi will^ll oilUKB uub>^.< 

and the UK. and by the general “;\ b . 1 ® r f !” uc “ insurance syndicates at Lloyd’s, in the future, 

level of market activity. | hS ia bTen ha incr3?idl by^tbe ** ^ich its underwriting As part of' 


Tern-Consulate, shirt, tie and trading well abd turnover fur £2.76m (£2.79m), interest pay- itself. It would have been com- ! level of market activity. hL n lnnuMri hr thi int0 which its underwriting As part of the divestment r* 

knitwear maker. Yesterday tlie the year to date was in line tnents were up at £254.000 farting to have seen the interim ; The directors point out that at tssn n»r members are grouped, placed qulreraents at- Lloyd a the proa- 

announced plans to raise £780,000 with the expected increase a£- 35 against £213,000, but the pre» results for confirmation of the while the first half 1984 results .rnmwMBti reinsurance business. pectus discloses that Sturge dis* 

from shareholders with a one- per Cent ovey.-3.9S3, . ■ -vious year’s accounts carried a apparent success of the new trad- will reflect the significant sea- , “Neither tlie group, not any posed of a 31.B per cent holding 

for-three rights issue of £1 pre- Mr" Peter Barden, '•chairman, separate exceptional charge of ing plan, but clearly the group sonal bins of the groups actm- hares an d* V2mt shared director, employee or share- in Steel Burn'll Jones, an im 

terete* shares. . . said* management ar toe group £145.000 for interest paid fol- could not afford to hold up ils I ties towards the second six s * ** “ r ““ holder, nor any person connected surance and reinsurance broken 

' ^ is see kin a to fund -what it had blek -i|mtjfe3$isdB during lowing the delay of payments on expansion. The forecast of a ten- \ months, together with the initial h 2g* The mariket capltaSs^ %ith them raade any P 10 ® 1 out J* u ringl983. A 40 per eent hold- 

e-neois ^11 a 35 percent 19S3". ft'asSftlffial change of a large Libyan contract. fold increase in profits may seem I costs associated with the expao- ffin 5 si™ « fliJ pfiSSi of this arrangement." ^ riig in Harrison Bros Underwriv 

advance in tiumovcr frmn ffini *4he company^ had Other operating expenses were like a hostage to fortune, but Lbe sion of the direct and depot at me pIacinE The group points out that the mg Agencies, a- Lloyd’s menu , 

uuSr The comnany Forecasts started supplying the major £2.48m f £2. 41ml. tax amounted group will need to perform cm ! maintenance business they ^ There will be two separate Ioland Revenue xs seeking to ber's agent was. sold last year: ■' 

^nS^ln £3£t drafts imn Multiple stores in addition to its to £1^00 (nil) *nd extraordinary Ssfs scale if it is to cover its j “ export that the results for 1984 s ,™iiSeS nSSana ofSlS establish with managing agents Mr David Coleridge. -chainnaa 

• Lao M ; u?|So OWf traditional market of indepen- debits to £15.000 (£79.000), toeing interest payments, the new pre- j as a whole v.nll be encouraging. j™ ult ous p ngs of shares g&nC nlly whether the premiums of Stnrge. said yesterday thal tlm 


members are grouped, placed quirements at- Lloyd's the pro* 
reinsurance business. pectus discloses that Sturge di» 


. reinsurance business. pectus discloses that Sturge tii# 

“ Neither tlie group, not any posed of a 31.6 per cent holding 
-harpt director, employee or share- in Steel Burrill Jones, an ini 
holder, nor any person connected sura pee and reinsurance broken 
with them raade any profit out during 19S3. A 40 per cent hold- 


of this arrangement." ing in Harrison Bros Underwrite 

p ** The group points out that the ing Agencies, a: Lloyd’s mem* 


Mr David Coleridge, chairman 


generally whether the premiums of Stnrge. said yesterday that Um 
relating to certain types of re- group would be looking to pm* 


■P&HbrBn. 


Two new trading divisions bad 


Skrertors propose to issue been successfully launched. At 0 *SL 

»^9 per cent convertible the same time the group bad 311316 were 0>96i} (0.54pj. 


ents. vear. and provide a Teturn for result of a raeraer in December $ financial institutions and those insurance policy which are in chase underwriting agencies a? 

Earnings per 25p ordinary shareholders who have received J 1980 between Dataserv. a U.S. members of Lloyd s for whom use at Lloyd’s. “ give rise to an Lloyd's from the brokers who 


cumulative redeemable pre- launched a retail shojHrithiiH- # comment nSs'bS which’ the" groups' 

ference shares 399. -2000 at y^storeT^n ^m^aKIder Shareholders are being asked to enough to JeavelittJe room for j. by 'aTiSlSS 

Til'- eomnanv said the rights licence in Japan, eaid Mr take a lot on trust in this heavy manoeuvre, but m this industry U.S. shareholders of Uatastrv 

iss?e wSuld coSidereblv Sen. P call on their money from a com- a . turnround in trading can and two former UK shareholders 

improve the compand capital The results for the year to pany which had rather lost its quicWy generate large increases of Premier 

hT?e and would enable it to December 31 19S3 show pre-tax way in recent years. Much de- an cash flow. The shares, up 2p Vrorid Aide demand fo. IBM 
fiSanpp the substantial ^rowi in profits virtuaUy unriianged at pends on the new strategy of to 54p, trade at a prospective p/e > computer equipment was ouo* ant 

sales' 8 “ £33,000 (£32.000). on turnover of selling to multiples which has of about i. assuming a 35 per tn 1„S3 the directors rtatc. and 

Olllv- 1 > _ . > . m m i - l ^ — - a- - — aLmwia orAIITl ? 1 1 m nvp r JiiTHnTlTnnK 1 . n 


ference shares 1997-2000 at £1 shop division now operating in 
each. 70 stores in the UK, and under 


'per cent at year end— is high { which the group's share capital 


minimal dividends in the last two i company, and Premier Com- the holdings company acts as an allowable expense for tax pur* were forced to divest themselves, 
years. The financial gearing — SO | puters, a UK company, following underwriting agent and who are poses and whether names' (the of their shareholding interests, > 


Brit. Syphon offer for Halstead 


BY RAY MAUGHAN 


£33,000 (£32,000). on turnover of selling 


Ail divisions were currently £Sm (£8.16m). Gross profits were had so little time yet to prove cent tax charge. 


British Syphon Industries, a Morrall, the chairman of Syphon 


Halstead responded yesterday - 


ar chief execu- to Syphon's earlier criticisms df 
calculated that j ts supposed ...failure to make 


Bowater placing clears 
way for U.S. demerger 


Camion Assurance bought 
by Lincoln National Corp 


j™- ‘ in . al l‘*H* il y for *» m ** Hal- Halstead’s shareholders would be tnrivi 

, and the Uh in the last three ( stcad a nd ran into unwavering contributing 60 per cent of the rem&dia?^aetion^f? te leiSS 
! months of the year was particu- i resistance frnm the Halstead An larfpri m-nnn'c pnuitv SR rw»r remed a a , risute 


months Of me year V.-3S particu- resistance from the Halstead enlarged group's equity. 5S per nrodV, c is nrfrfectivd clovhin^na 

^ysz ? as »waasa SSESS 

JP S ^ h °off- 'comprises five new %5Z ££ jft 


strengthened its positinn in the Syphon shares for every four its combined pre-tax profits. 


Bowater has cleared a hurdle Similar arrangements would Gannon Assurance, 
standing in the way of the probably have to be made for a linked assurance gr 

planned demerger of its North SwFr 100m (£32 m) 6 per cent was once the UK a 

•\ineriron opera Lions bv under- bond due 1992 and a DM 50m Berme Gornfeld s In 

isUlng'to place U.S.996m (£48m» (fl3ml Si per cent bond due Overseas Services, haj 


take early action at the trouble^ 
Wigwam motor camping, sub* 


The offer, which readies, its sldiaiy* The Belstaff clothing 
first closing date on Jane 1, is and Conway trailer tents opera* 


supported bv the forecast that tions are adding new products 
Syphon will* pay net total divi- to their respective ranges, the 


of collateral denosils to back two 1989, he said. 


Krv , . . 0 . ... I particularly Asking where the Halstead dends of 3p per share in 19S4 defence said, but it was apparent 

oratto SsJS ' bit .*’!*»» *«* m -g* fOs'j.i&s&isssJi 


outstanding dollar-denominated 
Eurobonds. 

Tnistees for the securities. 


Mr Jones said the process of of Fort Wayne, Indiana. 


rceistering the U.S. subsidiary. The vendor is The Cascade £18m to £21m. 


?^ i r?-fS land ' d from ab “ u! I SiwT ’SSld W . -SS ihe bid. or where lt «,.ld stand SShm*.* JuUST iSepi 


Bowater Inc, with the Securities Group of Alberta, Canada, which Lincoln claims to be the 


inrojcr on rur 1PR4 re'uhs.” 
nn.the comruter ■mainienanre 


if Syphon backed off. Mr Brian ing the offer. 


the mainstream . floor covering, 
business 


dpterr, lined that the demerger determine uie nming o; me imanemoiue wivuy, ju» i Pre-tax nrefiit for the yn.nr 

iai~ b“ accomplished witliin the planned sale of 25 per cent of four years ago. health assurance, property and i WPr i» between, comnuter 

t* rnis ~ and conditions of the the subsidiary 1» the public. The The Pnce then was £9.6m and. casualty insurance and title | A/rnipmAnt c 3 1a< and le^nc — 

Tmst deeds. remainder would be handed although no j considerarion^_ has aaid yesterday Art i ir.s_._S5a.nno. UK and Eumoe 


Europe 


Winterbottom 
Energy rejects 
partial offer 


Billam loss over year 
but optimism oil future 


or lb a 9' cer cent remain od- High Court.' Cascade, may have achieved its make “a significant contribution 

clan! fnoaSd that tlie combined The demerger is expected to tareet price of at least £40m. to the development of cannon s 


standing, and that tlie combined The demerger is expected to 
amount' plus one year's interest be comnleted by the end of Julj, 


would be deposited in banks. 


Mr Jones said. 


Cannon employs some 3RD business and range of products in 
people, has a sales force of 500 the UK.” 


© comment 


Dataserv only just pipped its c “J Vo 
profits forecast after downgrad- ^* russ 


COMPANY NEWS IN BRIEF 


ing the previous year’s earnings 
by 8244,000 to correct an under- 


r _ THE BOARD of J. Billam views appo inted a non-executive direc- 

Winterbottmn Energy Trust, the future with optimism tor. 
which invests in energy shares. now . that the loss-making cutler}’ The group was Unable to re- 
said yesterday that it had re- and flatwear manufacturing side cover in the. second half of 1983 
jeeted a partial offer from the has been eliminated. There will and finished the year with a loss 
New York investment firm of be tighter financial and produc- of £18.400, compared with a profit 
Gross and Co. tion controls, further investment of £5.734- A tax credit of £26503 

Mr Martin Gross, the manag- and diversification. However, (charge £43,646) gives earnings 


ing partner of Gross and Co. the engineering division is tem- per share of O^p (loss 2.5p) and 

_ • J, u. , i .ir—.j K,... .. nn„rilv “cnmnu-hof Honrmcarl lha riivfrianri i C half! 9t On Tin! 


j estimate of late-arriving IBM said he had offered to buy an porarily “somewhat depressed.” 
| maintenance hiJls To ran that additioiul 25 per cent of ? Win ite-- AccornpanJ ^ the publication 


ssrss fflinavr irtils ot £233 - 000 "irui - mm 

ncr"5n 'share vo from 13l.SSp lo 1 Its subsidiary Argus Press Profits less losses on dealings J'fted by 50 per cent ft 
?r wf in ih" vear lo end-Murch pushed taxable profits up from in securities by a subsidiary and to 1.125p with profits f 
noil P ‘ D ' ‘ £2.5?m to £3. 74m on turnover underwriting commissions were shown as 2p (0.9p). A 

ThA results for the year arc uearl}- £5m higher at £39.8Sm. y«3.415 (£27.354). Pre-ux profits tendvsyrnenls, and 


the dividend is held at 2p net 
with a final of 1.4p. i. .. ■ 

On prospects, the directors s£r 


jnol G ^?are^3U e3 bJf ^“Ve^aS. ^“Srre^fy of 'the^ preliminar}- result is there P are signs that in I9fi5 
1 w? ibrcu^h the year taking up holds « per cent. Gru« also tjLfSK S** “S 


thom ? and said that it had proposed to form J 0 ®” 1 ( J an ^ es - . Mr Derek Bash- try will "increase so that, with-, 
far a joint management company l? 11 * . h ® 8 res| 3u*d as group careful investments and ptad- 

K’w- a*. *•*.“*. 2 Hff*iS 2 Sf IS.'VJSK ‘••*5 


The results for the year are 
run cnniparable because of the 
acquisition of the new Harrison 
Group in February and a 


Net asset value per 50p (£19.725) 


USS20m one-j car loan from or iinaiy of Shires Investment 
Morgan Tnii*t Company. moved ahead from 156.19p to 


For the 19S2B3 year profits case converting its brokerage I terbottom's rejection, it reserved 

tlulpfl f^4i) gnH 9 fin * 1 1 . I - . I 5a bnw nv rail ‘UT'mtor. 


as a consultant profitable cutlery factoring btx&fr 

Mr Leo Wright, who became ness can be Continued and will 
chairman in January, has also be expanded where possible in 


Pre-tax profits were after pay- £246,000 and a final customers to direct maintenance, the right to buy or sell Winter- 


moved^ahead from Si” men^Tnder' deedi'c^ iren^t dividend of Ip (0.5p, was paid. ] bottom, shares' 

iqo -' 9« after Jeduetine Drior £55.000 (nil), administration ex- * * * I of any further ‘banana skins in . On May 4, Wi 


C)2Pm tik asairS Ul Wl4m h0, ^lch at^oar ^nses £8^50 (£3.500). and Trinkaus & Burkhardt, West Dataserv’s* way, sent the'^ shares its net asset value was 10fi.6p. 1 and Mr Junes Wright* has been Sheffield area, 

was subject to tax of £935,925, cn d-March 1S&L interest of £10^71 (£13,562). Germany’s largest private bank down 7p to 9Sp. That said, the ; : 


of any further banana skins in On May 4, Winterbottom said I taken over as managing director, premises outside the bigh rating 


compared with iT.Oam. 


cnd-Marcb 1984. 

Consolidated revenue before 


i 1 ,; tax amounted to £479,170. against 
dPBdR a i, heal dividend of 0-Jp £441.755 f r0 m which tax took 


Germany’s largest private bank down 7p to 9Sp. That said, the 
and a member of the Midland group’s path looks firmly up- 


lifid from an adjusted 

o.08p lo 3.a6p. . ail 

' — -*■ A 


^ x Bank Group, reports total assets ward, especially in the UK. 

While more than doubled u ? b >’ 4 Per cent to DM 5.5bn where it is set to be a prime 


* (lLflfipl. 


,«Ii 00-, p,-;.,,. half vear taxable nrofits iff l£I.41bn) at December 31 1983. beneficiary or the run-down ii 
'■lbw.oS- £146 000 against £68000 were Business volume was DM 5.7bn, capital allowances announced ii 

per share came out at 12.01p agamst . L were and bus i neSs volume indu’ Mtiirrh. The banks, which bav 


Reliant in the red at midway 


achieved by FalrUne Beats, Mr a P d 10181 business volume inclu- I March. The banks, which have ALTHOUGH Reliant Motor, car high development costs of the evaluated in the coming mouths. 


ings. ~ u ■ subsidiary eF British^ qegpstia 
Electric Traction, in calendar wasTiel 
1953. : 

Turnover of this printer and 
publisher expanded from £6am Marin 


paidJjje total for the year 
eld-^Tll-St) net 


^ - ' publish 

The 115 per cent increase in account 
profits was achieved on a 20 per Securi 


sive of subsidiaries in Luxent- traditkmaliy dominated the leas- manufacturer, has fallen into the group's new sports car, he ex- . He says the export potential of 

bourg and Switzerland was ins market, are now showing red in the half year ended March peeled the company to break- the car could be very importatit 

DM 6.6bn. Under German signs of channelling their funds 31 1981, Mr J. F. Nash, chairman, even in the first half and make for Reliant. ? 

custom, private banks do not through operating lessors like says he still anticipates the com- a modest profit for the 12 'Apart From tlie new ear, ii£- 

publish their profit and loss Dataserv which offer services pany will achieve its stated months. proved economy versions of Uifr 

account. as well as finance. There is also target of a modest profit for the The chairman says the sports Rialto have been Introduced anf 


AAnt ^ tiTrnnvtr' Securities business with a spin-off from IBM's new Found full year. 

™ private and institutional inves- willingness to leave leasing to Compa 


The chairman says the sports Rialto have been Introduced anf 
car “represents the first major the .chairman.' says that indicb 


- j— » - - ...i. tatih ST private and Institutional inves- willingness to leave leasing to Compared with pre-tax profits development since the reorgani- tions are that they will prove:* 

Marine' Adventure * 'Sailing iHav torB made a 51 Secant contribu- the secondary computer market of £11,000 this USM concern in- sation in the early 1980s." He. “welcome stimulus' to ^salesv" 


The profits were subject to a year ago. Looking ahead be says that earnings. Foreign exchange year, which puts Dataserv on an earnings). There was no tax 

total tax charge of £l.SBm Franked and unfranked In- Fairline will have no difficulty trading and commercial business undemanding multiple of 14, (same). 


i £940,000 1. Minorities totalled vestment income for the period In selling ils entire- production activities also produced further I a^uming a 34 per cent tax In his 
£16.000 (same) and there were totalled £5SJ25S. against £28,315. of ail boats until well into the good results. 1 charge. 'Nash ind 

mmmmu !■ Ill ———SUMMARY OF THE WEEK’S COMPANY NEWS 


earnings). There was no lax Considerable interest is being For the year ended lagl 
l same ). , aroused in the export markets September, turnover was £12.92m 

„ Fn his last annual review Hr of Europe and tlie U.S.. Hr Nash (£ll.5m) and pre-tax profits 
Nash indicated that because of points out, and this will be am ounted to £176.000 (£208 WM) 


Take-over bids and deals 


Dun and Bradstreet, the U.S. business information roup, 
announced an agreed 55'Jp per share cash offer for Dataslream, 
the UK financial information group, valuing the latter at £73m. 
Holders of over 53 per cent of the Datastream capital including 
BQC with its 34 per cent stake, S. Pearson (8 per cent) and 
Toucbe Remnant (7 per cent) have already accepted. 

Donald Dlacphersou, the Cover Pius paint manufacturer, with- 
drew its acceptance of Yule Catto’s bid, worth £22m, in favour 
of a J25p per share cash offer, worth £22.6m, from Tikkurila 
Varitehtaat Oy of Finland. Tikkurila. which now holds 10.5 per 
cent of the Macpberson equity, is a wholly-owned subsidiary of 
Kemira Oy, a major state-owned Finnish chemical company. Prior 
to the Yule Catto offer, Macpherson had rejected a-75p per share 
cash offer, worth £13.6m, from the Swedish, group. Becker. 

USM-quoled London and Continental Advertising made an 
agreed bid worth some £2Gm for the much larger Reed Interna- 
tional subsidiary London and Provincial Poster Group. The pur- 
chase is being financed via an offer for sale of I3.35m new shares 
at 12 Op per share, which will raise £ 14,65m. The balance wjjl 
come from medium-term bank loans. LCA is now applying for a 
full Stock Exchange listing and dealings are expected to start 
on June 13. 

Dawson International, one of Britain's leading knitwear con- 
cerns, revealed its first American acquisition with an agreed 
£30.3m offer for J. E, Morgan Knitting Mills, the leading U.S. 
producer of thermal underwear. Dawson is financing the deal 
by allotting 7m shares worth £ 14.5m to Mr J. E. Morgan, founder- 
president of the American company, and raising the balance of 
around £15.8m from a five-year dollar loan. 

Aerospace, defence and mining equipment group Dowty is to 
buy Gresham Lion, an unquoted electronics concern which special- 
ises in submarine torpedo fire control systems for £13.5m. 

Ladies footwear manufacturer Newhold and Burton and 
investment concern Blshopsgate Trust both received approaches 
which may lead to bids; Newbold's share price jumped from 106p 
.to 130p and Bishopsgate’s from 161-p to 187p. 


Value of Price Value 

Company hid per Market before of bid 

bid for share*" price V¥ bid JEm's** 

Prims in psttes unless otherwise Indicated. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Bidder 


Black (Michael) 
Black (Michael), 
Border Brew 


74«§ 71 

56 71 

248§ §§ 233 


BWG 

Comet 

Crosby Woodfield 
Datastream 
Dreamland Elect 

Dura anil 
Francis Inds 
Halstead (J.) 
Leech (Wm) 
Jlacpherson (D.) 
Macpherson (D.) 
Macpherson (D.) 
Makin (J. & J.) 
Martin (Albert) 
Martin the 
Newsagents 
Oil & Assoc bv 
P. H. Industrials 
Porter Cbadbnrq 
Prince of Wales 
' Hotels 


1225 §§ 128 


65ft 12.1 

200 185. 

141 m 

360tt 73.1 

29 3.91 

115 0.07 

121 9.02 

78 11.8 

100 16.0 

68} . 13.5! 

109 32.6 

89 21.7: 

243ft 8.04 


2.79 fimess Lighting 

2.09 Highgate & Job 
11.44 Marston Thmsn 

& Evershed 
12.16 Irish Distillers 
185.15 Woolworth 

I. 81 Habit Precision 
73.12 Dun & Bradstreet 
3.91 Valor 

0.07 Corp Find Svs 
9.02 Suter Elect 

II. 82 British Siphon 

16.09 Beazer (C. H.) 
13.58 Becker 

32.64 Tikkurila V.Qy 
21.73 Yule Catto 
8.04 Bibb.v i J.) 

3.50 Wilson & Co 


34.4 Smith (W-H.) 
H Clnff Gil 
21.78 Tad dale 
1.46 G. M. Firth 


TaddaTe Invs 


* All cash offer, t Cash alternative. J Partial bid. § For capital 
sot already held. F Unconditional. If Loan stock alternative. 
*• Based on 11/5/S4. ft At suspension. U Estimated. s§ Shares 
and cash. Ffl Related to NAV to be determined. 


Offers for sale, placings and introductions 


BEcroritec— Confing to USM through an offer for sale of 7.3m 
shares at 180p per share.' 


Company • • 
AirCaU 

Akroyd & Smthrs 

Barr & Wall Am 
Bestuood 
Billon, Percy 
BH5 

Causton. J. 
Costain 
Cronther, J. 

Dehen hams 
European Ferries 
Foster Bros Cloth 
Foster. John. 
Garner Booth 
Gerrard & Natnl 
Gieves Group 
Godwin Warren 
HoadJam Sima. 
Hugin 
Jeff Smurfit 
King & Shason 
Lee Cooper 
Liberty 
LllleshaJIe 
Midland Marts 
Miles 33 
Minty 

More O’Ferrall 
Mowlem. John 
Porter Cbadbum 
Simon Eng*? 
Tootai 
UEf 

Ward White Grp 
Welpac 

Woodhouse & Rix 


Pre-tax profit 
(IQOOi 

L310 (1,020) 

7.760 (9.430) 


c profit Earnings v Dividends* 1 

100) per share (p) 

(1,020) 22.5 (21.0) 5.6 (5.6) 

(9.430) 21.S (29.1) 4.0 (4.0) 

(814) 16.0 (11.4) 6.0 (5.0) 

1 220 1 12.4 <IL3> 7.5 (65) 

(9.350) 16.0 (14.9) 10.19(9.6) 


Half-year 
Company to 

AE Mar 

Arenson Group Jan 
Ass Paper Ind Dec 
BOC Mar 

Castle, G. B. Feb 

Greenall Whitley Mar 
G. R. (Holdings) Dec 
Dumb Elect Cont Nov 
Richards Mar 

Royal Insurance Mari 
Ryl Bank of Scot Mar 
Smith & Nephew Mart 
Trafalgar House Mar 
Ultramar Mar? 

Vans Breweries Mar 
Warner Estates Mar ■ 
(Figures in parentheses 
.. * Dividends are shown 
otherwise indicated, t For 
ft Net tax profits. LLoss,. 


55,190 (48.S70) 16.4 (13J2) 6.0 


(1.250)t — (— ) 2.35 (2.S4) 


56,440 (40,420 ) 42.6 (3S.6) 13.5 (12.0) 


(0.9) 1.0 


32.700 (19.600* 17.2 (10.9) 7.5 
44.100 (30.600) 12.3 (S.3) 3.S 


(5.040) 
. (245) 
< 1.1201 


— (— ) 4.0 


(2.4) 2.25 11.5) 


— ( — 1 7.5 


10,120 (14.210) — (— ) 12.0 (10.0) 

1.230 ( 730) 17.3 (18.0) 3.75 12.25) 

309 (201) 7.6 (6.9) 14 (— ) 

206 (355) 4.5 (4.S) 3.0 (3.0) 

(—1 — 


12,830 (11.664) 12.S (12.2) — 


(1.500) — (— ) 8.25 (7.5) 


(9,320) 15.6 (24.3) 3.68 (3.33), 

jnnnx m « a — • — 


(606) — (— ) 4.5 (3.0)' 

- (44)L — .<— ) 1.0 (1.0) 

(524) 7.6 (9.1) 4.0 (4.0) 

(225) 12.8 (9.3) 2.5 (2.0> 

(21) 10.8 (S.3) 4.0 (4.0) 

(2.020) 7.0 (55) 3.3 (2.96) 

(S.500 ) 27.0 (26.4) 11.2 (10.5) 
(314)L — (17J) 0.35 (0.35) 


Pre-tax profit. 
(£ 000 ) 

&200 (2,300 )L 

204L (2S4)L 

1.S90 (90S) 


Interim diridendi* 
■ per share 


Mar 

65,100 

(36J00) 

• 3.15 ‘ 

(2.73) 

Feb 

6S3 

(570) . 

-■■xis 

{— y 

Mar 

10,530 

(S.980) 

1.93 


Dec 

S20 

(7871 - 

1.6 _ 

• U.6): 

Nov 

10 

' (SAIL 

• »r-' .• 


Mar 

20S 

,(I04)L 

- 

(«> T 

Mar? 

20.4QQL 

(8200) 

' T-'ir- .' 

i ->Z 

Mar 

56,500 

(31,200). 

v • 3.3. 


Mart 

10.920 

1 8,520) . . 

. ' rr 



45,930 

47.600 

4,350 

1,510 


(33Ji6Q) 
(35,900) 
(4,182) - 
(1,220) 


(4:0) ? 

);:• 

(3.03f 

mv;. 


ll,UUI .S# - . llrtll-V , . 

aft for the eorrespomtesg period:);-: -J 

n« pence, per shares (sxcept -w^ert ; 
16 months, t First «Mstdr-..igON|: 


Rights issues 


21.720 (20.66i» 51.6 (51.11 14.0 (13.25) 
17.1S0 (14.940) 5.7 (5.3) 2.5 (2.35) 


8.210 
S.760 
271 
444 L 


(9.410) — (— ) 5^5 (5.0) 


(5.540) 14.5 (10.4) 4.95 (4.4S)' 


— (— ) 0.75 (1.5) 


Amstrad Consumer Electronics to raise £l2An thrrumh 
for six rights issue at 85p per , share. ■ - • 

BSG International — Raisiifg £».Sm through i- OM 
issue of 6o.i im shares of lOp at 17p per riiare. " ^ 

Midsummer Inns to raise £31Q t OOO ; through a 0nd lW- O» 
issue at 120p per share: . ; '1. : : 


a'.tefiF- 


■ • r,— Jl ./ 
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RESULTS DUE NEXT WEEK 


The results {ran Roj^i insur- 
irtte have thrown- into some con- 
fusion city forecasts for the corn* 
parebJ* first quarter figures due 
next weefc from ■ Commercial 
Urion and General Accident. 
The likely Impact of the sever® 
winter hartimlariy -in the UK, 
oM been/ well signalled fey both 
pwups hut shareholders w)U no 
dtouht he. feeling: a little nervous 
before the m Habers are out. .on 
Wednesday tor-CU, and Thurs- 
day for G.% There is unlikely 
to he much fshjp of any Improve- 
ment In the difficult U.S. market, 
especially in ^commercial . busi- 
ness where wmpeiiHott « still 
severe, hut ttiere are slight, hopes 
that; in the UK GA in particular 
may show theJfaieqefits of recent 
Increases in premium fates. Ex- 
pected increases in. investment 
Income from both groups are un- 
Ukdy to bo enough to offset the' 
underwriting losses; at the pre- 
tax level CU should show a loss 
of £l&m f o £14m (£14m profit), 
GA . about £ 8 m tfr £l 2 m (£ 8 . 9 m 
profit) though, the estimates are 
rathec tentative. . . 

> After the marked improve- 
ment in . last year’s profits, there 
Is expected to be a continuing 
upward trend when Royal 
Dntdi/Shnli Group - announces 
first quarter results next Thurs- 
day. Analysts expect to see. a 
major thrust from . tinstream 
art, wit Ip 5 in th** Nortfv S«a wrth 
a strong etwitrtbution jfrnm North 
America;, of interest will beibe 
progress, if aTjv.br Nigeria, The 
TI.S. dollar’s strength has been 
working agsiost the EoFOuean 
companies hut analyst* exper’t 
only n small stock profit this 
time b—*<se of reduced inven- 
tories. This, a .stronger cash flow 
and. the curtailed -capital expen- 
diture oro»!raiwme wti) boost fhe 
rash Position. Ovpratl. the mar- 
ket expects nrofits of between 
ffiSOm and £95i>m on a replace- 
ment cost basis, against £719ra 
last time. : - - 

When tlnllever's firrt quarter 
results are announced on Mon- 
day analysts will he looking for 
some confirmation. ; that the 
strong progress Jhade at the end 
of last year, fourth quarter vol- 
ume sales were A per cent 
metaer,. is continuing. They fttlly. 
expect this to be' the - case, ba&d 
lareely on progress from Indus- 
trial operations in ©trope and a ’ 
Continuation of the last quarter's 
stronger showing from Abie U.S-, 
where' the company has been 
Spending heavily on the promo* 
tiona! side to conihat the likes 
*f Procter and Gamble. The 
group shnuld have no trouble 
improvine on last year's some- 
what poor first quarter. The nnl* 
question ie by how much- Esti- 
mates vary from £l7tbn to £2ttVm. 
pre-tax. against £157m -last time, 
but the hulk «f proieertons are 
around the £l«m mark. 

After a dutch of .good finures 
from the stores seder recently, 
the Citv has-hieh hopes for 
Seare Hotdimm when : it pub- 1 
lishes its results for the year to 
.lanuary on Tuesday,.. In the 
first half. . buoyant consumer 


- spending .and erratic weather 
lay behind ;a stroufrriitcrea^e -in 
footwear -sales an* profits in the 
UK and Europe, while -there was 
a more than doubled conlribu- 
• Jlon from Butler Shoe in the 
U.S. Heavily increased turnover 
in the stores came through to 
the bottom line more or Jess 
intact, and. Selfridge's tills rang 
tnemiy throughout the summer 
thanks to the influx of U.S. 
tourists attracted by sterling's 
weakness. Barring the tourism 
boom, those patterns continued 
In the second half, although 
William Hill is unlikely to have 
repeated its earlier luck on the 
rain-sodden race tracks. . The 
consensus is for a rise in pre- 
lax profits from - £113.9m to 
£155m, with a generous increase 
on the previous year’s 2.8p net 
total dividend. 

The continued strength of 
Grand Metropolitan's U.S. con- 
sumer products division should 
be the brightest feature of its 
results for the six months to 
March 31,. due out on Tuesday. 
As in the UK. the U.S. consumer 
mending boom has shifted from 
durables to non-durables, which 
will particularly benefit Liggett 
& Myer* and raise questions 
about GrandMef s decision to sell 
its American tobacco subsidiary. 
That, plus the strong dollar, 
points to a 35 per cent increase 
in the U-S. -consumer products* 
trading profits to perhaps ffithu. 
The UK looks set for more 
modest profits growth, due to a 
momentary hiccuo from the 
reorganisation of Chef & Brewer 
and Berrri Inns and pressure on 
food, margins. The most 
optimistic forecast is for a 30 per 
cent - increase in group pre-tax 
profits to £I49m, with a 15 per 
cent improvement on thp 
previous interim dividend of 
3-85p net - 

Land Securities, the biggest of 
the property companies, should 
have survived the problems of 
the .'sector better than ' most 
-thanks. to. its high exposure to 
the retail and City office markets. 
So full-year results to March 31. 
due- on Thursday, should show 
a reasonable profit increase from 
1982-S3’s £7$.2m to around £S5m. 
Perhaps more important is the 
property revaluation which 
analysis are exneeting to show a 
rise from 348p per share to 
towards 370p. fully . diluted. 
Uncertainty surrounds the still 
ernoly- Devonshire House in 
Piccadilly, and the valuer’s 
treatment of the higher value 
buildings which have suffered 
more in tbe downturn. 

Other companies due to report 
next week include Wbessoe. 
which will publish its interim 
results on Monday. Duport. set 
to announce its full-year figures 
on Wednesday, and Philips Lamp, 
due to produce its quarterly 
results' on the same day. - On 
Thursday. C, E. Heath will 
announce • its full-year figures, 
while Interim results -are - due 
from Greenali Whitley and 
Guinness Peat. 


Texaco agrees to $335m 
for Mitsubishi Oil stake 


BY TERRY POVEY 

TEXACO, the U.S. oil major, 
has agreed to sell for 3335m, 
the- 50 per cent holding in Mit- 
subishi Oil it will acquire 
through a Is takeover of Getty 
Oil. to members of the Mitsu- 
bishi group. 

Getty's stake in Mitsubishi 
Oil. held by American interests 
since the formation of the Japa- 
nese company in 1931. became 
the subject of negotiations soon 
after Texaco made its JlO.lbn 
bid for its feUow U.S. oil com- 
pany in early January. 

When the UJ5. Federal Trade 
Commission approved the 
Texaco bid in mid-February this 
cleared the wav for detailed 
talks with the Mitsubishi group, 
♦he largest of the industrial and 
financial empires that straddle 
the Janane.se economy. 

Three wepks aeo the Kuwait 
Petroleum Corporation is be- 
lieved to have snueht to buy the 
Getty stake, but to have been 
nibseoueptly blocked by tbe 
Japanese authorities on grounds 
of national security. 

The S335m payment for the 
50 per cent stake in Mitsubishi 
Oil — the rest of the company is 


owned by various members of 
the Mitsubishi group— repre- 
sents Y513 per sure. This is 
5.3 per cent above yesterday's 
closing price of Y487 and con- 
siderably above the Y375 re- 
corded in early January. ' 

It has yet to be decided which 
members of the Mitsubishi 
group will take up the Getty 
holding. There is the possi- 
bility that once the oil company 
passes completely into Japanese 
control it will be merged with 
other oil interests, either from 
within the group or with those 
currently outside it 

Mitsubishi Oil is the fifth 
largest of Japan’s oil refining 
and product sales companies. 
In the half-year to September 
it reported sales of Y580bn 
($2.53bn) and a net loss of 
Yll.fibn. . Refinery' throughput 
averaged 279.000 barrels per 
day. The Mitsubishi group also 
owns, in conjunction with Mit- 
subishi Oil, the second echelon 
Tohoku Oil company. . 

Texaco said that it intends to 
retain its 50 per cent stake in 
C alt ex which in turn holds 



Yohei Mimnra, president 
of Mitsubishi Corporation 

stakes in seven Japanese refin- 
ing companies— -the largest of 
th*se is a 50 per cent holding 
in Koa 01 — the eighth ranked 
in Japan. Caltex is owned 
jointly by Standard Oil of 
California and Texaco. 


Debenture strategy by FCA 


BY TERRY BYLAND IN NEW YORK 


FINANCIAL CORPORATION 
of America (FCA). the largest 
U.S. thrift company, intends to 
offer to replace about one 
quarter of its issued equity with 
variable rate debentures in a 
move that would cushion earn- 
ings against rising interest 
rates. If implemented, the 
scheme would increase tbe 
group's leverage significantly. 

: FCA will offer to repurchase 
up to 10.46m of its common 
shares at $21.50 each, ‘it pro- 
poses to pay for them with 
newly-issued debentures bearing 
an interest rate varying between 
13 per cent and 20 per cent in 
an inverse proportion to the 
rate on the six-month Treasury 
Bill. 

Mr Charles Knapp, the former 


investment banker who as 
chairman of Financial America 
has pursued an aggressive mort- 
gage policy, commented that 
the company, like other similar 
thrifts, suffers some “ contrac- 
tion of profitability ” when rates 
are rising, and the reverse when 
rates fall. 

He believes that holders of 
the proposed debentures would 
be able to benefit from this 
cycle and that the additional 
debenture payments required 
when rates fall would "not be 
significant ** when measured 
against the consequent increase 
in group income. 

Net earnings at Financial 
America increased sixfold to 
SI 72.5m or S5.13 a share last 
year, and the first quarter of 


1984 saw a further rise of 47 per 
cent to $44m in net income. 
However. Mr Knapp warned 
shareholders in April that “ the 
increasing cost of funds has 
been disturbing." 

Financial America expanded 
its mortgage portfolio rapidly 
in the late seventies and has 
been an active seller of house 
loans into the secondary mort- 
gage market This year it ex- 
pects to sell on about one third 
of its planned $18bn in new 
mortgages. ' 

Now worth around $22.7bn. 
the group has been an active 
raiser of deposits in Europe 
and in Hong Kong and intends 
to further reduce the domestic 
content of its deposit structure. 


Westpac 

Banking 

shows 

growth 


Strong performance by Reunert 


BY JIM JONES IN JOHANNESBURG 


. Comoany 

FINAL DIVIDENDS . . 

Advene* services- ......... 

Anflio Amirlctn CmI Caron. 

Bank ot Ireland 

Cntmbarlin and HIM : ■■■■•.■ 

Cft* irf Oldord InvMtmwn True* 

Clark • Nickoll* and Coombs 

Dencore- ~ - 

Extcutex Ctotb*« 

Agricultural Industrie* . 

Gan*. Frank. G. 

Geers Groea 

RartWtUs 

Fuih. C. E- -y—i 

.Henderson Group : 

'Hinton. Amo* •• 

. land Sacuntiaa 

London Atlantir Inveelment Truar . . ., 

-London and Lannoa lrtvastjnwi Trust ... 

(hrtwich inveetment Truai 

m Gmup ....• 

ttaadieut international - 

Folia and Nolan Composer Sarvicaa 

Auflciman Waster — — 

Slira Holdwfil 

Aaccninba Warahall and uampkm 

SoJmcnurt 

Spancar, Georg* 

Stewart fniarpme Inwetment Co 

Tyoona IConliaetora) — 

Ujher WsIk"' ■; 

Wamtord Inyoawwn^ — * 

Witan-iftiMimerrt Co, ...: 

7. INTERIM DIVIDENDS ' 

iAIfiad London Propartie* 

Bagpe'idqa Buck - 

Brown. Matthew 

Commercial Umo« 

ftCraiaphom- 

'CryanUx* Hold-npa ...... -i •••*•• "U''"' 

flan. Aetldeht F»r* B L**a B»ur Cpn. 

Gan. Stockholders irwMtmant Trust ... 

CloMon, M. J. Group - 

Grand Matron®* it»n — 

Grtamll WhW*V ' 

-flulnnww Pavt Grouo — ■ 

Hnmlftrm .Oil Gnat Brita-n - 

Hipaona Brawafy 

Maiedia Invastmanta - 

Metamat Jan.tiqua 

NSS Nawniaawia 

. PM«pe' u*M HoW</»v* 

AMF Group - 

Roval D«rtCh Shall 

StalftMaa -Matalc/aft ... . - 

4 roekheldara 

mtavar ' '■ ••••• ••• 

Oa.iad Seiontdic 

Ar»*.n Pollar* lrrtama»iw»l 

Whaaaoa 

rra IK 

-«htra. 
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Wednesday 
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Wadnesday 
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Monday 
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3.0 

1.6 

5.0 

9.75 

5.2S 

1.33333 

265567 

1.6 

24 

56 

24 

2.142B6 4.46429 

2.35714 

1.7* 

3.5 

1.75 

06 

1 4 

0.6 

075 

1.65 

ora 

_ 

— 

— 

_ 

0.1 

— 



2.75 

— 

2 5 

2.5 

2 5 

0 4*667 

1.4 

0.7 

60 

13.0 

6.0 

0 01 



0025 

p J 



O.J 

02 

03 

04 

_ 

2.3232 

— 

1.5 

35 

1 os 

s*i 

7.0 

60 

1.C3 

1.2 

1.2 

02 

1.13333 


1 5 

3 75 


1 6 

582 


50 

29.0 


1 8 

283 


1.375 

7225 


13 

3.2 


3.23917 4.73167 


1.7003 

2.2347 



_ 


0.4 

3.05 


— . 

3 3 


— 

0 01 


1.1 

.1 9 


as 

075 


3 45 

54 



-i 2 


0 675 

i is 


10 57 

20 29 


2.0 

3.0 



-a— 


25 

3.0 



REUNERT. the South African 
engineering and electrical com- 
pany which is a subsidiary of 
the Barlow Rand group, in- 
creased strongly its operating 
performance in the six months 
to March. 

The period was the first in 
which Reunert has existed in 
its present form following the 


injection into it of various of 
the Barlow group’s electronics 
interests. 

First-half turnover was 
R433.4m tS340.7m) and operat- 
ing profits before interest and 
tax R 35.2ra. On a comparable 
pro forma basis turnover was 
R 383 -2m in the six monthsended 
March 31. 1983. and operating 


profit was R27.3m. 

The company is cautious on 
prospects for the remainder of 
the financial year as the South 
African economy shows no firm 
signs of recovery. An interim 
dividend of 17 cents has been 
declared from first-half earnings 
of 36.8 cents a share. 


BBL forecasts 
steady result 

Financial Time* Reporter 
BANQUE BRUXELLES Lam- 
bert. Belgium’s second largest 
year to September 30 to match 
, results for the current financial 
i yer to September 30 to match 
last year’s performance, when 
it reported a net profit of 
BFr 1.67bn ($29. 6ml. 

For the six months ended 
! March 31. the bank reports an 
increase in its unconsolidated 
balance-sheet total to BFr 
l.llBbn. up 11.S per cent from 
BFr l.OOObn in the same period 
a year earlier. 

Net interest income during 
the period was BFr 10.6bn, un- 
changed from a year earlier. 

! while sundry income rose 18.3 
per cent 


Recovery at Atlas Copco 


BY DAVID BROWN IN STOCKHOLM 


ATLAS COPCO, the Swedish 
rock-drilling equipment, com- 
pressor and industrial tools 
group, bas achieved a sharp 
recovery in pre-tax results on 
higher demand, both in North 
America and parts of Europe. 

Profit was ahead by SKr 60m, 
or 85 per cent, to SKr 130m 
(Sl6ra) for the opening three 
months of this year — the first 
upturn since 1981. 

The directors forecast full- 
year sales will grow to SKr 9bn, 
up 12 per cent and that profits 
will exceed the SKr 253m seen 
in 1963. On a rotting 12-month 
basis, the profit is up 17 per 
cent to SKr 315m. 

The sharp upswing is attri- 
buted to higher investments 


in the industralised countries, 
although demand in the 
developing countries is still 
weak, and to lower operating 
costs following extensive 
rationalisation. 

While sales advanced by 
8 per cent to SKr 2bn, costs 
proceeded at a slower rate of 
7 per cent to SKr 1.76bn, yield- 
ing a net improvement in 
operating results of SK 40m. 

Net financial costs, at 
SKr 99m. improved by 
SKr 19m. Order intake rose 
12 per cent to SKr 2.3bn. 

Sales were better in all busi- 
ness areas. The strongest in- 
crease was noted in the com- 
pressor division, up 13 per cent 
to SKr 922m. 


By Michael Thompson-Noel in 

Sydney 

WESTPAC BANKING Corpor- 
ation. Australia’s biggest 
trading bank, cites improved 
returns from banking, plus a 
steady contribution from its 
finance gompaies. as two of the 
main factors behind the 41.5 
per cent improvement in group 
operating profit, to A$143.5m 
(US$129_2 toj, -for- the half-year 
to -March 31. : 

According- : to directors tbe 
first fealf -: of 1982-83 was ' A 
difficult one, because of : nserger 
costs ' and ' squeezed - interest 
margins; and that a /better com- 
parison is with the September 
1983 half-year. Compared with 
that, profits in the latest half 
year grew by A$22.7m, or 18.8 
per cent _ . . 

An interim dividend of 13 
cents per r share . has been 
declared, against 12 cents in the 
half year, last time, and 13 cents 
in the second. Earnings per 
share were 36.1 bents, against 
30.4 cents. in the six months to 
September 1983 half year. 

“Directors believe that the 
present level of profitability can 
be sustained for the full year,” 
Westpac said yesterday, 
“ although the position could be 
influenced by market con- 
ditions resulting from reaction 
to deregulation of the financial 
system.’’ 

The Australian financial 
services area, in particular, is 
experiencing fundamental 
change. 

. After including extraordinary 
items, of A$4.8m in the latest 
half year, net profit was 
AS 148.3m. 

Trading bank activities 
showed a net profit of A$73.6m 
(26 per cent up on the preced- 
ing half-year). Savings bank 
profits were up 15.5 per cent at 
AS19m foF a total banking profit 
of 23.7 per cent higher at 
A$92.6m. 

Westpac said costs bad been 
contained in all areas, and that 
there had been a marked im- 
provement in offshore profits. 
Improved non-banking profits 
were partly due to’ inclusion of 
newly-acquired property sub- 
sidiary .Collins Wales, formerly 
50 pec cent held. 

Group pre-tax profit was 
AS269.5m (ahead 28.8 per cent 
on the September 1 983 half 
year), before tax of 3111.6m 


Baer Holding 
pays move and 
plans rights . 

By John Wicks : in Zurich 

BAER HOLDING, the parent 
of the Zurich-based Julius Baer 
Banking Group, proposes in- 
creased dividend payments for 
fiscal 1983-84 and is considering 
a rights issue. The dividends of 
SwFr 130 per. bearer share and 
SwFr 26 per registered share, 
compare with SwFr 120 and 
SwFr 24, respectively, for the 
previous business period. 

■This increase follows a 19 per 
cent rise in the holding com- 
pany’s 1983-84 net profit from 
SwFr 9.3m to SwFr 11.1m 
($4.86m). 

At the same time, the Board 
foresees a 1 for 20 rights issue 
to raise SwFr 8m. and lifting 
share capital from SwFr 37m to 
SwFr 39ra. 

Bearer shares of SwFr 500 
nominal value, will be offered 
at SwFr 2.000 each and regis- 
tered shares of SwFr 100 
nominal value at SwFr 400 each. 

The new shares will be en- 
titled to a dividend for the 
whole 1984-85 financial year. 


$ 28 m net loss for 
Marsh & McLennan 


BY TERRY DODSWORTH IN NEW YORK 


Marsh & McLennan, the U.S. 
insurance broker hit by heavy 
unauthorised dealing losses, 
yesterday reported a $2 8m net 
deficit in the first quarter of 
this year after attributing 
around one-third of the losses 
to its 1983 financial year. 

In a delayed report on its 
first-quarter activities, the com- 
pany said that its total pre-tax 
loss from its unauthorised deal- 
ing exposure amounted to 
8165m. The company is restat- 
ing its 1983 accounts to take 
in $55m of this deficit which 
at a net level will bring down 
last year's reported earnings 
from $123.9m to $93.8m. 

Earnings per share under -the 
new formulation will amount to 
$2.65,, against $3.49. while 
shareholders’ funds come down 
to $449. 6m. compared with the 
original $47 9m and 8457m. in 
1982. 

The other $110m of the 
dealing loss is being taken as 
a pre-tax charge against this 


year's first quarter figures. After 
taking in an income of $70m. 
Including interest gains, losses 
amounted to $39.8m, against a 
profit of S75.Sm in the same 
quarter of last year. 

But this loss was further 
reduced by a tax credits of 
51 1.4m, bringing the net deficit 
to S2S.3m, or 78 cents a share. 

This compared with net 
profits of 536.4m in 1983 or 
$1.03 a share. 

Marsh also announced yester- 
day that it is maintaining Its 
quarterly dividend at 55 cents 
a share. It said that it was 
looking at whether violations 
of state and federal laws 
have occurred in its dealing 
operations and ' that if these 
were proven it 'might, impose 
sanctions. 

Sanctions would not, however, 
have “ a material adverse 
effect ” on the company's finan- 
cial position or its ability to run 
its affairs, it added. 


Liquidation for two groups 
in French building industry 


BY DlAVID MARSH IN PARIS 

THE PARLOUS state of the 
French construction market has 
been underlined by the financial 
collapse of Coign et, an export- 
orientated building group, and 
Richier. France's No 2 maker of 
construction equipment 

Both companies have been 
put into liquidation under court 
settlements. As a sign of the 
deep French building recession 
and also the government’s 
increasingly tough Hne on bail- 
ing out enterprises in distress, 
both Coignet and Richier bene- 
fited from previous government- 
supported rescue packages in 
1982 and 1983, but have now 
been forced to go into liquida- 
tion as a result of state refusal 
to put up more funds. 

Richier. which was owned by 
Ford of the U.S. between 1972 
and 1979, was saved from bank- 
ruptcy in February 1982 by a 


large slice of government funds 
and the intervention of M Gilles 
Poricih. '.an industrialist from 
N.E. France. 

It signed a marketing agree- 
ment with Clark Equipment of 
the U.S. as part of a plan to 
put the company back on its 
feet, but has since run into 
difficulties over failure to con- 
clude hope-for contracts in 
Algeria. 

Coignet, which has just 
announced a big order to build 
low-cost housing blocks in 
Hong Kong, was salvaged in 
September 1982 with fresh 
capital from the building divi- 
sion of coal utility Charbon- 
nages de France and bv Spie 
Batignolles of the Empain 
Ochneider group. But it bas 
since run into further problems 
beyond the financing capability 
of the new shareholder. 


Basle extends periods for 
forward share contracts 

BY JOHN WICKS IN ZURICH 


THE BASLE Stock Exchange 
has decided to extend to six and 
nine months the maximum 
length of forward share con- 
tracts. starting this October. 

At present contracts have 
been permitted in Switzerland 
over periods of one, two 2nd 
three months. 

The bourses of Geneva. Lau- 
sanne and Berne will join in 
with the Basle measures and are 
next month to decide whether 
there should in future be an 
additional four contract dates 
a year. However, the Zurich 
Stock Exchange— the country's 
biggest — has so far decided not 
to extend the contract period. 

The Basle Stock Exchange 
Commission, which in 1975 had 
pioneered the extension of the 
maximum contract period from 
two to three months, says six- 
and nine-month trading will be 
allowed for a selection of fre- 
quently traded Swiss and 
foreign bearer shares to be 
announced in July. 

The specific mention of 
bearer shares indicates that the 
extension of the limit will not, 
as had been expected, lead to 
increased buying of registered 


shares and a narrowing of the 
wide gap between the market 
price of registered and bearer 
stock. 

Registered shares may nor- 
mally be bought only by Swiss 
citizens, though it had been 
believed that foreigners would 
in future be allowed to buy 
them forward. With a nine- 
month contract and a roll-over, 
this would have meant up to 18 
months' possession of registered 
shares by non-resident investors 
and a consequent boost in 
demand for them. 

Earlier this year, tbe com- 
mission had said that stock mar- 
ket clients had expressed the 
wish for longer forward con- 
tracts. At the same time, an 
extension was seen as per- 
mitting Swiss exchanges to gain 
experience “ along analogous 
lines’’ before any later introduc- 
tion of traded options and 
financial futures. 

The Zurich Bourse, which 
has categorically opposed the 
extension since its first proposal 
in Basle. Is expected, to wait 
until options and- financial 
futures are introduced before 
taking the step. ■ 


Granville & Co. Limited 

Member of NA5DIM 

27/28 Lovat Lane London £C3R 8EB Telephone 01-42? 1212 

Over-the-Counter Market 


p/a 


BIDS AND DEALS IN BRIEF 


Agreement bw bene readied 
by Unlflex BoWBa* fjr ihe Sale 
irf Its subsidiary: Pel Ltd. to Mr 
Malcolm Meredith, chairman of 
Pel, for a nominal consideration. 
KoHowteg completion , of the 
transaction, it is intended that 
nanMtemBttt parijcipatjpn in i the 
equity of J*T riunhl bfe iatre-.. 

il pef uumrfavtures 
x® tract furniture and. although 
it has been /SoMafetaK 
lumber of years, fr has sbwa 
Stauhfcrabliy unproved mutts 
[of year 1993*. . : . 

■ * 

IffektfTil*' purchased a further 
iOO.OW ordinary shares xa 
DohM MicDlrtpm gj’ 

l«p. TikkutiU own*. 
irtfcafy shares (approximately 
1&3 Pf r ceot). ^ ■ ■ 4g - 

Ydwrtan Investment* wj 
rasemtro tBdWjnc . Hr Jtm 
Uoler now hold 29.9 percent of 
Imtfcmd stadium.. Wutan. uw 
wai. Mr Slater ha* &» per cent. 
frl»r totfs /Bompany secretary. 
4 t Tettt fireavesi who recently ; 

Mtftf-TCMaMMB*-:- -Stadiums-- 

ward; Mid VriwrwB had here 
itfractdd >bs; property 


meat ..of Us business and that 
there were no plans at this stage 
to increase the holding above 
the current level. 

Mr Peter Camraidge remains 
-Chairman of Southend Stadium. 
Count Jan Bedeni. Yelverton s 
managing director, and Mr J. 
Cearns have joined Southend 
Stadium's board and Mr S. 
Corbett, Mr N. M. Wnght-Grout 
aad Mr D. S. Fill have resigned. 

* * * 

RtfC has acquired from Mr 
J. R. Fountain and Mr A. P. D. 
-Cole the whole issued share 
Capital of Lines Surfacing Con- 
tractors. , 

The consideration Is approxi- 
mately £0.75m, satisfied by the 
Issue to the vendors of 168,896 
hew ordinary shares. The price 
is subject to adjustment by refer- 
ence. to the company’s net assets 
position as shown by a balance 
sheet drawn .up May 12. 

The new ordinary shares in 
RMC will not rank for ibe final 
dividend Cor the year 19S3. Lines 
Surfacing fames on the business 
of road .making and surfacing 
And the manufacture of associ- 
ated materials. 
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FUTURES 

It is proposed to publish a survey on the 
above subject on: 

MONDAY, JUNE 25th 

Coverage of the Markets will include 
L.I.F.F.E.; Agricultural Futures and the 
International Petroleum Ex chan ge 

For further details and advertising rates 
please contact: 

Peter d’Aguilar 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext 3300 


BASE LENDING RATES 


A.B.N. Bank 9 % 

Allied Irish Bank 9$% 

Amro Bank 9 % 

Henry Ansbacher 9i% 

Armco Trust Ltd. 9^ 

Associates Cap. Corp- 9 % - 
Banco de Bilbao ...... 8J% 

Bank Hapoalim BM ... 9 % 

BCCI BJ% 

Bank of Ireland 9{% 

Bank af Cyprus fii 

Bank of India Si?o 

Bank of Scotland 9i% 

Banque Beige Ltd. ... 9i% 

Barclays Bank 

Beneficial Trust Ltd... 9j% 

B remar • Holdings Ltd. 8*9?. 
Brit. Bank of Mid. East 9 % 

■ Brown Shipley 9i9£ 

CL Bank Nederland ... 9 % 
Canada Perm’t Trust... 9 % 
Castle Court Trust Ltd. 9J% I 
Cayzer Ltd 
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■ Charterhouse Japhet... 94% 

Chouiartons 

Citibank NA 9l°o 

Citibank Savings 9i% 

Clydesdale Bank 94% 
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Comm. Bk. of N. East 9}% 
Consolidated Credits... S|% 

Co-operative Bank 9 % 
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Exeter Trust Ltd 104°5 

First Nat Fin. Corp-- H 1 

First Nat. Secs. Ltd ... 9*8j 
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Grindlays Bank i 9 % 

■ Guinness Mahon 9 % i 

■ Hambros Bank •, 
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Klngsnorth Trust Ltd. 10 9o 
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Westpac Banking -Corp 
Wbiteaway Laid law ... 
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Win trust Secs. Ltd.. ... 94 
Yorkshire Bank 9 % 

[ Mftmbers of the Accepting Houses 
Committee. 

7-day deposit* . 5.75%. 1 -month 
6.50%. Fixed rata 12 months E2 .500 
87. £10.000. 12 months 8.25%. 
7-day deposits on sums of: under 
£10,000 6%, £10.000 up to £50,000 
6V.'-. £50,000 and over 7V%. 

Call dsposia £1,000 and over 5*%. 
21-day deposits over £1.000 7%. 
Demand deposits 5> 4 %. 

Mortgage base rate. 
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THE BANKER is the only publication 
which ranks the world’s 500 largest 
commercial banks by ASSET size. 

Published in June every year. 

The Banker Top 500 analysis is 
acknowledged to be the most reliable 
on public record — used throughout the 
year by central and commercial banks, 
corporate treasurers and financial 
institutions in 130 countries for bank 
credit limit reference. 

An advertisement in The Banker Top 
500 will bring the full size and scope 
of your bank before your most 
important correspondent and inter-bank 
connections. 

Contact The Marketing Director, The Banker, 
102-108 Clerkenwell Road. London EC1M 5SA 
Telephone: 01-251 9321/7 
Telex: 23700 FINTEL G 


MGM ASSURANCE 

MARINE AND GENUAL 
MUTUAL LIFE ASSURANCE SOCIETY 
MGM Home. Kent Read, Worth l nB 
WMt EuMcX, BN11 ZDV 
Telephone: Worthies (0903) 204631 
Trim 5744 f 

Direct Line from LMdsri! 01-62X 1211 
Dally erlces available on 
“Freephone" MGM Assurance 
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Barry Wright— .| 27 27 

Rausch ft Lorn b. | 19ig ■ 19’* 
Baxter Trav. ........ 171* . 17i* 


3IJs 
lfllj 
335a 
67'a 
241* 
261* 
103 U 
305* 
25 t r 
601* 
33 
16J« 
171* 
23U 
IBIj 

245* 

ZB 

271* 

47-a 

491* 


35 — 

"331ft 

285a 

281? 

271* 


.4 37 

36i 0 

201* 

20s* 

211; 

215ft 

- 19ft 

lift 

- 20*8 

201* 

— 32 1* 

321? 

.. 191* 

193* 

351ft 

36!* 


311* , 301* 
43 U ( 43 ij 
37* . 381s 


Beatrice Foods-. 
BeektonDIck'sonJ 
Baker Inds.........) 

Bell Atlantic 

Bell ft Howell 

Bell Industries — 

Bali South ; 

Beneficial j 

Beth. Steel 

BigThreelnds. ...i 
Black ft Decker. , 

Block HR 

Blue Sell— 1 

Boeing ! 

Boise Cascade .... 

Borden — : 

Barg Warner— .| 
Briggs strain..— ; 

Bristol-Myers 

BP.— ! 

BrooScway Glass,; 
Brown Forman B| 

Brown Grp 

Brown ft Sharp..' 
Browns Ferris....! 
Brunswick. | 


SIT, 
34 r, 
8* 
71 
265* 
26 
911* 

26 ig 

23<* 
23 <s 
22 

40 
491* 
39U 
36-s 
575* 
211 * 
30 it 
45 
271* 
16* 
2B 
295* 
171* 
301* 
285s 


Bucynis-Erie ' 15s* 

Burlington Inds.,; 29i* 
Burlington Nrthn 44 

Bumdy ...... 175* 

Burroughs... — —! 635* 

CBI Indt- .. - 33U 

CBS 733* 

CPC Inti— 37U 

CSX 227a 

Cabot ; 25*a 

Cameron Iron ; 185* 

Campbell Red L. 255* 
Campbell Soup... 585* 

Can. Pacific 33 is 

Can. Randolph..., 96 
Cap. Cities Ccm...l5H* 

Carlisle Corp 29ig 

Carnation ! 54 

Carolina Power I 205* 

Carpenter Tech, 44 
Carter Hawley 27 
Caterpillar ; 46 s * 


317a 

25 
87a 

71 

25ig 

26 
9IT, 
26 is 
335* 
235* 
221 * 
401, 
49<a 
39 
371* 
561* 
21 
30 
447 8 
281* 
161] 
277a 
897* 
167 S 
285* 
277* 

: 165* 
I 2S1* 

i 43 

I 175* 

527s 
321 a 
I 72 
I 87 
23 

! 261* 
1 185* 
255* 
58U 
| 33Ja 

i ®6 

115Hz 
i 291* 

| 637* 

! 205* 
441, 

I 23 
465a 


Celanese Corp...; 

?51j 

75 

Cental 

331; 

533* 

Centex 

37 ta 

27 

Central * Sw 

174* 

175 n 

Contra 1 Soya 

26 

It’ll 

Certaln-teed 

197* 

Z9^ 

Cessna Aircraft..; 

197ft 

201? 

Champ Home&ld: 

51k 

3h 

Champ Int | 

217, 

221; 

Champ Sp Plug.., 

91* 

Bift 

Charter Co | 

3i(i 

3lfl 

Chase Manhattini 

48U 

481? 

Chemical NY — l 

51 M 

31 ij 

Cheeebr. Pond...] 

3ft 1* 

35'ft 

Chicago Pneum..j 

331i 

3U? 


Chubb.- ! 

Cigna— ' 

Cincinnati Mil — i 

Citicorp — — 

City invert,...— ... | 
Clark Eoulpment! 
On, Cliffs Iren. 


22 'i 

685? 1 
37 
23 
827b 
42i(f \ 
31 Ta' 

an*- 


23 

7D5* 

365* 

275* 

34 

43 

32 

2U? 


stock 


May • May 
10 9 


Ctorox- 28Ji 

duett Peaby 2Bi* 

Coastal Corp ; C47* 

Coca Cola — 1 663* 

Colgate Palm..— 24 1 3 
Collins Aikman— . 34i? 

Colt Inds. — • 475* 

Columbia Gas..— 34 U 
Combined Int..... 1 333a 
Combuat*n EngJ 313* 
Commonw'ithEd 24 
Comm. Satellite 1 24 


Comp. Science...; 145* 
Computerviaiort >; 331* 

Condec— 28 

Cons Mills I - 

Cons Edison..— 25 
Cons. Food. — .... : 287* 
Cons. Freight— J 465* 
Con. Nat. Gas. -I 37 
Consumer Power 7i* 

Conti. Corp 29 U 

Conti. Group ...... 347* 

Conti. Illinois I 12 

Conti.Teleph 135* 

Control Data.— ; 313* 


Cooper inds...-...! 

Coars Adolph ) 

Coppsrwald.. ..... 

Corning Glass.... 1 

Corroon ft Biaeki 

Cox Comma — 1 

Orane J 

Cray Research—- 

Crocker Nat 

Crown Cork....;..! 

Crown Zell , 

Cummins Eng....! 
Curtiss Wright...) 

Cumon. 

Cana .-. I 

Dart ft Kraft. 

Data Gan ; 

Data point- 

Dayton Hudson..; 

Deere 

Delta Air, 

Denny’s.. 


Detroit Edlson—l 
DiamondShemrki 

Die bo Id 

Digital Equip....... 

Disney (Walt! j 

Dome Mines 

Donaldson Lufkgi 
DonnailyiRRj.. — t 

Dover Carp 1 

Dow .Chemical.- 1 

Dow Jones 

Drava ..... 

Dresser. ....J 

Duke Power 

Dunft Brads tree*! 

Dupont 1 

EG &G 

E-Syitems ......... 


293* 

155fl 

21 

651* 

24 

48 

355* 

445* 

24 U 

371* 

337* 

77 

367 ( 

1«U 

255a 

763* 

47 

245* 

27* 

31 

34 

347* 


13U 
215* 
7Si* 
»1 5s 
523* 
131* 
191, 
371* 

445s 

315* 

■593* 

115* 

22 

237* 

G9I* 

497, 

505* 

245* 


Eastern Alrllnesj 
Eastern Gas ft FJ 
Eastman Kodak J 

Eaton J 

Eohlln Mfg 

Eckerd rjacki 

Electronic DataJ 
Elect MemorlesJ 
Emerson Elect— l 
Emery Air Fflfc— ; 

Emhart 

Engelhard Corp. I 
i 


1B1* 

61? 

84J* 

67j* 

*61? 

255* 

251* 

305* 

7 

645* 

165* 

331* 

221 * 


Ensereh — 

Esmark.. 

Ethyl 

Evans Prod \ 

Ex Cell O 

Exxon ... 

FMC 

Faberge 

Farmers Gp. 

Fedders— 

Federal Oo 

Fed. Express 

Federal Mogul .. 
Fed. Nat Mart ... 
Fed, Paper Brd.J 
Fed. Dep. Stores] 
Reldorairt Mill...- 

Firestone 

Fst Bank System 


1 st Chicago-— 

1st City Bank 

1st Interstate... 
1st Mississippi.. 

1st Penn ; 

Flschbaoh 

FI son* 

Fleetwood Ent... 

Flaxl van — 

Florida Pwr ftL. 

Fluor „/ 

Ford Motor 

Fort Hwd Paper.! 
Foster Whoeler.. 
Freeport Mum.... 
Fruehauf .1 


GAP.. — : 

GATX .... J 

GEICOrp- 1 

GTE Co ..... 

Gannett.—.— 

Gelco ..... 

Gen Am Invest— 
Gen Cinema.. ... 
Gen Dynamics.— 

Gen Elect rio. 

Gen Foods. 

Gen Instruments 1 

Gen Mills 

Gen Motora .. 


217b 

631* 

*1* 

67, 

347* 

42U 

471, 

3b5a 

405* 

65* 

345* 

325, 

355* 

147* 

42ie 

49 

35 

19 


j 145a 
I 361, 
| 2BI* 

i 2454 
I 285* 
461* 
; 37 
; YU 
285 b 
I 345* 

\'d 

I 3U* 


297* 

15k 

2054 

65 

241* 

46** 

353s 

46 

245, 

363* 

34 

811* 

37 

14s, 

235* 

76k 

471* 

245* 

27fr, 

30i, 

341? 

345* 


131, 
213, 
76k 
921* 
64 
I 13 
I’ 19k 
I 37k 
1 345* 
I 315, 
395* 
117, 
217* 
24k 
571* 
497* 
311* 
261* 


181* 

67 S 

24k 

665* 

47 

25 

257* 

301* 

7 

«4k 

153, 

32a« 

295* 


221, 

637* 

217* 

61* 

335* 

42 

46k 

301* 

401* 

63* 

33>a 

327* 

35 

145, 

415* 

49 

35k 

191* 

40k 


23k 

19 

347* 

•I* 

6t 8 

637* 

10k 

205* 

261* 

385, 


251* 
185* 
355s 
pa* 

8k 

52 
107* 
20S* 
265, 
381* 

197* j aoi« 

344* 345* 

615* , 51k 


121* 
22 k 
36k 


175, 

30 

57 

583s 

3BU 

165* 

I6sa 

401* 

601* 

64k 

825* 

225* 

601* 

65 


Gen Pub Utilities] 
Gen Relnsur— 
Gen. Signal ....... 

Gen Tire,. — ... 

Genentech - 

Genuine Parts—. 

Georgia Pnc 

Gerber Prod — 

Gillette j 

Global Marine ... 
Goodrich (B.F.)— I 
Goodyear Tire ... | 
Gould— ...... — 1 

Grace— ....... 

Grainger (WWj -I 


Bn 

B5k 

45k 

337* 

33k 

276, 

an* 

417* 
405, 
81* 
32 t, 
263, 
27k 
40 k 
861* 


121* 

22k 

355* 


17k 
30 
671, 
381, 
38 k 

153, 

165a 

39k 

495* 

645, 

52 T* 

227* 

50 

641* 


8k 
673* 
461* 
335, 
34k 
371* 
211 , 
40 j? 
47 

at* 

33 

261 , 

28k 

41T* 

66 


Stock 


10 


Ot AH. Pad. Tea] 
GtNthn. Nekoos \ 
Qt Wert Flnanol: 

Greyhound 

Greer p„..— ....... 

Grumman 

Gulf ft Waste rnw 

Gulf CorpM„. n 


161, 

53% 

19k 

2353 

14k 

251* 

34k 

78k 


Gulf State* utl- Ilk 

Han I FBI 221, 

Halliburton 39 

Hammirmill Ppn 53i* 
Hanna Mining— } 22 
HBrGOurtBrasa.i! 27s* 
Harrta Bancp— i 761* 
Harris Corp » — ..1 31 k 

Harsco : 215e 

Heola Mining ; IBs, 

Heinz (HJ) ...1 251* 

HdmerlckftP— 241* 

a ercules— • S3 

ershey 30 

Hewlett Pkd 345, 

Hilton Hotels j 495* 

Hitachi.. 1 39k 


Holiday Inns— .J 42 

Holly Sugar.. 727, 

Homes take ■■„■■■! 30 1, 

Honeywell i 543, 

Hoover.. — : 235* 

Hoover Unlv — 1 215, 
Hormel (Geo) [ 265, 
Hospital Corp —s 43 ig 
Household Int ...J 26 . 

Houston I nds 19k 

Houston Nat Goa 605* 
Hughes Tool- — 4 191* 
Humana — 1 267a 


Husky Oil-. — - 

Hutton (EF) 

Hybrftsoh 

1C Inds 

ITT — 

IU Int- 

deal Basic lnd ... 

ICI ADR. 

Imp Corp Amir., 

INCO 

Ingorsol Rand..-. 

Inland StaoU 

Intel 

Inter First Oorp„ 

Interlace 

Inter North——.. 


'[ 9 

i 29k 
. iei* 
, 43la 
. 37 

J 21 
1 21 
335, 
J 9 
! 121 * 
; *6*i 

23 ig 
36 

; 12k 
. *97, 
.1 40 k 


IBM 11125, 

Ifitl. Flavours 26 1* 

Inti. Harvester ...j 7i, 

Inti. InoomeProp 9k 
Inti. Mln.ACheml 38 
Inti. Multi foods ~( 37% 

Inti. Paper | 617* 

Irving Bank^ 69 

Jeff n-PI lot i 425a 

Jewel Cos , 64 

Jim Walter 27k 

Johnson-Oontr — 41k 
Johnson ft Jns— 36k 
Johnthan Logon. 28 

Joy Mnf~ I 265g 

K. Mart I 28 1; 

Kaiser Alumn i lfilg 


Kaneb Sarvloes.. 165, 

Kaufman Brd. 127* 

Kellogg..—— 31i* 

Kemper. 35% 

Kennametal 1 25 

Kerr-McOee. 1 32k 

Kidd a. J 307b 

Kimberly-Clark..; 84% 
Knight Rdr.Nwt-j 35 
Koppers — ...1 32k 

LTV I 15% 

Lear-Slaglar 427, 

Loose way Trans.1 361* 


Levi Strauss 

Levltz Furniture.! 
Libby Owens Fd. 

Lilly <E!1i 

Lincoln Nat 

Litton Indi 

Lockheed I 

Loews 

Lane Star lnds....| 
Long 1*1. Light.... 

Longa Drugs Stra 


Louisiana Land— 

Louisiana Pac 

Lowanstaln 

Lowes. 

LubrfzoL 

Lucky Mrs.— 
M;a Com. Ina— .. 

MCA 

MCI Oomm 

M.G.M. UA Ent... 
Maomlllan 

Maoy I 

Man. Assistant...) 

Manfo. Hanover, 

Man vine Corp..... 

Mapco I 

Marine Mid— .. 

Marriott 

Marsh Mclann.... 

M art In Mtta. 

Masco 

Massey Ferg 

Mas* Multi Corp. 

Mattel 

May Dept Stra... 


36k 

31 

445* 

625* 

32k 

695, 

365* 

785, 

361* 

74* 

40k 


317g 
83 
68 k 
19k 
20 
177ft 
17% 
42 k 
. 9% 
15 k 
3058 

44sg 

83 k 

351* 

10k 

29k 

S2i* 

63 

391* 


3 k 
SI 1? 
71, 
63k 


i May 


; May 

May 

! 9 

Stock 

10 

9 ■ 

194 

Mohasco 

19 

leia 

39(« 

Monarch M/T— 

so;* 

20;? 

18/* 

Monsanto- 

95ift 

95.4 

23«n 

Moore MaC'mck S3-: 

23*i 

145* 

Morgan <JPi 

714* 

715* 

36 

Morrison Knud.. 

30- : 

5Q1* 

h 341* 

MortonThioKol- 

78 'i 

79'* 

7b: 4 

Motorola 

1191* 

1191? 


Munslngwear.... 

ZOir 

201 3 


Murphy (GO ~... 

591; 

381] 

321* 


34!* 

40;* 

r 34* 

41 

391* 

62 

22 

261* 

77 

suit 

2li? 

193* 

33 

241* 

Nabisco Brandt. 

Naleo Cham 

24’-?. 

241ft 

Nat. Can 

36!- 

371, 

Nat, Diet Chem 

277, 

27S, 

Nat. Gypsum... ■ 

36!* 

361* 

Nat. Medical En! 

23) i 

23!, 

Nat. Semiehdctr 

15!* 

15:4 

Nat. Service lnd 

21S 

221* 

NBD Bancorp.. 

431* 

45lft 

847* 

NCNB 

251ft 

231* 

34S* 

NCR...— ....... .. 

10&'» 

106 

New England E 

301* 

50!* 

401* 

NY State Eft G 

171* 

17 

NY Times 

29i. 

29 

* 

Newmont Mining 471* 

47!| 


Niag. Mohawk.... 

141; 

141, 

71i? 

NICOR Inc 

37i? 

37S* 

Nielsen (ACi A.... 

22 

28!* 

551* 

Nick B 

11 

10s* 

23U 

NL Industries 

15!« 

151* 

264* 

421* 

26i* 

30 

5UU 

18t 8 

261* 

Noble Affillate4L.i 175a 

17ij 

Norfolk South'rr 

56U 

561* 

Nth Am Coal 

47ia 

47% 

Nth Am Philips.. 

34J* 

35 

NtheastUtli 

12 

12'* 

1 Nthn Indiana PS J 14 

1J-J 

Nthn State PwrJ 37 

3B>* 

Northrop 

84ift 

845b 


N West Airlines.. 

39 

405ft 


Norwest Corpn- 

30!* 

29!* 

9 

Nwest inds 

49 

49^5 

897b 

Nweat Steel W ... 

193* 

19!a 

164, 

Norton 

35 

351; 

43*1 

Novo Inds ADR... 

495, 

49 U 

364* 

Nynex 

eosi 

611* 

311? 

Occidental Pet... 

32ij 

32ift 

304* 

Ocean Drill Exp.. 

323* 

32*3 

334* 

Ogden 

267b 

26 

87, 

Ogllvy ft Mthr — 

49** 

49!| 

i 




Ohio Edison 

11*3 

117* 

54U 

Olln 

29(* 

29 

Omark. 

223* 

22 7j 


Oneok 

30 is 

30 


Outboard Marine 

471? 

47!* 


Overseas Ship.... 

181* 

184? 

!113 

Owens Corning... 

31U 

315. 

Owens-Illinois.'.... 

361? 

37 

257* 

PACCAR 

44 

44 

7U 

91* 

PHH Group 

2U? 

221ft 

37U 

37.1* 

517* 

69i a 

421* 

64;* 

PPG (nds 

30U 

SOI* 

Pabst Brewing ... 

67* 

67* 

Paa. Gas ft Elect. 

14 

141* 

Pac. Lighting 

353* 

351? 

Pac. Lumber 

23 

2SJ* 

Pac. Pwr. ft 1 

231? 

231? 

415* 

371* 

38 

281* 

Pao.Telosis 

681* 

BBSg 

Pall 

333* 

34 

PanAni. Air 


6- 

Pan, Hand Pipe .. 

57** 

361* 

287* 

Paradyne 

17 

16ia 

ISag 

Parker Drilling... 

111? 

115, 


Parker Hannifin. 

32J* 

335* 


Parsons— 

251* 

25 


Peabody Inti 

10*4 

10 



445* 

44ift 

15 

Penny UCj 

aih, 

32 

31U 

Pennzoll 

30J* 

391? 

3536 

Peoples Enrgy. .. 

Bis 

91* 

26 

PepsiCo 

407* 

411; 

33i a 

Perkin Elmer 

23 

24U 

291* 

Petrie Stores. 

311* 

307* 

83 

Patrol one 

13 

13Ih 

25 

Pfizer.. 


331? 

217* 

Phelps Dodge 

215* 

215a 

321? 

Phlbro Salomon. 

30 ’4 

31 

155* 

Ph Model. Elect...- 

135* 

13'i 

431* 

27 




Phillips Pet. 

423b 

427* 


PledmontAvfat'n 

32 

32>* 


Pfllsbury 

3S1? 

38* 

36 

Pioneer Corps.... 

29J* 

301* 

501* 

Pioneer HLBrd... 

2654 

255. 


Pitney-Bowes 

321* 

327, 


Plttrton 

13+* 

1 3’* 


Planning Ras'chJ 14I« 

13;* 


Plocsey 

51 

31 

8098 

Pogo Producing 

213* 

211a 

Polaroid — 

30 

29!? 



513fl 

105i 

305. 

71* 

Prab Robots. 

11 


Prentice Hall 

46!? 

48!. 


Prlmark. 

27!, 

27'* 


Prime Compute 

131ft 

14s, 


Procter Gamble 

47l t 

47!j| 

231* 

Pub. Serv. E ft G 

22 ig 

221, 

581ft 

Pub. S. Indiana.. 

B Is 

8 


Pu relator 

361? 

365b 

20 

Quaker Oats.—.- 

60*.* 

61 

175* 

Quanex 

115ft 

111* 

42 J » 

RCA 

357* 

86 

e;* 

Ralston Punna.. 

271? 

277b 

154. 

Rjimado Inns 

7ia 

75, 

301ft 

Rank Org ADR... 

5 

3 

BB 

685i 

88!* 


Raytheon 

385* 


Reading Bates .. 

12!? 

121; 

354q 

Redman Inds .... 

95, 

0-9 

Relchhold Chem 

271? 

27l 3 

291? 

Republic Air 

3i* 

3!* 


Republic Steel.. 

281? 

205. 


Republicbano.... 

31!* 

32 

597* 

Research Cott._ 

17*, 

17 

Resort Inti. A 

411* 

405* 

867, 

Revco (DS*^ 

275* 

271* 


It* 


Stock 


> M rv May 
I 10 9 


Schlumbergcr.. 
Scientific Allan 

SCM 

Scot Paper.—.-. 

ScnCo 

Sea Containers 

5eagram 

Sealed Power... 

Searle 1GD1 

SearsRoebuck.. 
Security Pnc - 

Scdco 

Shell Oil 

Shell Trans 

Shsrwln ffra.. 
Sigma Aldrich.. 

Signal 

Simplicity Patt. 


51k 
10’7 
39i, 
31k 
3k 
21 !;. 
35 k 
S3 
42% 
31:? 
1 44k 
39% 

58 'a 

35k 

2Bf 3 

441? 

291* 

10!i 


Singer — ; 

Skyline 

Smith Inti 

Smith Kline 

Sanat 

Sony 

Southeast Ban kg; 
8th. Cal. Edison.. 

Southern Co 

Sthn. N. Eng. Tel: 

Southlands j 

S. W, Bancs hares, 

S'wastn Bell 

Sperry Corp. > 

Springs Inds 

Square D 1 

Squibb 

Stanley (A.F.I 

std. Brands— . 
Std. Oil Calif 1 


Std Oil Indiana—' 

Std Oil Ohio 

Stanley Work,—! 
Stauffer Ghent ...' 

Sterling Drug 1 

Stevens tJ.p.. ' 

Storage i'ech 

SUOara Amor 

Sun Co 

Sundstrand 

Superior oil 

Super Value Str.; 

Syntax 

Syaco - 

TRW — ... 

Taft- 

Tampax 

Tandem Comp...' 


37 

14% 1 
1975 
BA% : 
36ii 
15 to 
241: . 
SB 7, 
151, 
31'! . 

52% 

241? . 
581, 1 
38:, 
355ft 
35 

41 r, ' 
211, I 
19>3 
39% I 


5115 
JC-- 
39-; 
5Z : , 
S:, 
21k 
35 ■ 
ZZhi 
41k 

S‘5, 

45 k 
38k 
58 
35 

20'i 

441? 

29k 

11 


271? 

145, 

19-1 

547; 

56 -> 

:5:? 

Silt 

5Bi; 

15 

31k 

32% 

25 

59 

38k 

35 N 

351, 

42 k 

20k 

20 

381? 


56% 

47k 

231* 

18k 

25% 

ISTft 

10k 

841? 

651* 

47 

42% 

26l Z 

43k 

51k 

64i, 

597, 

E2% 

22k 


Tandy i 31% 

Tektronix — ; 60U 

Teledyne 192k 

Telerate 15 

Tenneco. 425* 

Te»ro Pat 28% 

Texaco : 39s* 

Texas Co mm-Bk. 43% 
Texee Eastern.... 68 -a 
Texee Inatrmnta. 1*4% 
Texae Oil ft Gas.. 86% 
Texas Utilities....; 23 U 

Textron • 297, 

Thomas Betts .... ; 69i? 

Tidewater 27 

Tiger Inti fti? 

Time Ino 44k 


Times Mirror 

Timken 

Tipperary 

Tom Brawn 

Tosco 

Total Pet 

Toys R U S 

Traiisamarloa ... 
Transoo Energy.. 

Transway 

Trans World 

Travelers 

Trtoentrol— 

Tri Continental.. 
Triton Energy... 


37% 

1 99!; 
i 6 

I 6% 
3k 
11% 
417ft 
•I 25% 
43k 
315, 
. 30 
.. Slit 

5:* 

227, 

17% 


1 

I 55k 
J 46k 
I 23k 
; 18k 
. 25 % 
I 197, 

. 10'j 
! 82 1 j 
j 55k 
46!-. 
I 41% 
, 27% 
■ 43k 
< 32b 
641* 
1 59 
62 k 
227g 

Slk 

61 

158% 

. 14k 
: 42b 
18k 
, 39 U 
. 43 1? 
i 66% 
1441 a 
. 261* 

• 231, 
| 29k 
: 68 if 
867, 
6% 
431, 


I 37% 

! 58 
: 47, 

; 61, 

1 37, 

1 11% 

; 411} 
j 23k 
i 42k 
: 31% 
I 29k 
1 SIS, 
1 6 
| 32k 
17% 


Tylar — ! 3fi% 

UAL 36 

Unilever N.V 83 r. 

Union Camp ] 75 1; 

Union Carbide....' 65% 
Union Electric—; 13 
Union Pacific—.. 46 k 

Uni royal 12'? 

UnM Brands. Z7k 

Utd. Energy Res. 1 28k 

Unocal 39% 

USA1R Group ! 297, 

US Fidelity* Gr...: 50b 
US Gypsum 1 571? 


3k 

an* 

7% 

635* 


K 3 » 


McCulloch 

McDermott lncJ 

McDonald*- 

MaDonneli -Doug 

McGraw Edison.. 

McGraw HIU 

McKesson 

Mead — 

Media Genl 

Medtronic. 

Mellon Natl 

Melville J 

Mercantile Sirs- 

Merck 

Meredith 

Merrill Lynch 

Mesa Pet 

Metromedia 

Mldcon 

Mid Sth Util 

Milton Bradley— 1 
Mlnnertota Mine] 
Mltohell Energy.. 
Mobil - I 


42 k 

13% 

88 k 

87% 

54b 

36% 

41k 

36k 

34% 

65 

33k 

38-k 

34k 

491* 

91 

SIS 

jr* 

pi: 

7 7SB 

|3% 

a 0ls 


43 

13k 

29 

675, 

537ft 

361* 

42 
36 
34% 
65 
33b 
38% 
3*1, 

48% 

89'3 

43 
26 k 
18 
37k 
35 ‘a 
127ft 
475ft 
765, 
23% 

307ft 


Revere Copper...! 

Revlon I 

Rexnord 

Reynolds 'RJi 

Reynolds Mtls .... 
Richardson V..... 1 

Rite Aid 

Roadway Exps... 1 

Robbins (AH' 

Rochester Gas —j 
Rockwell inti ...... 

Rohm ft Haas 
Rolllnt I 

Rowan- _...[ 

Royal Crown ; 

Royal Dutch 

Rubbermaid 

Ryan Homea 

Ryder System 

Rvmer 

SFN Companies.. 

SPSToch 

Sabine Corp— 

Safeoo 

Safeway Storts.. 
St. Paul Cos..— i 
St Regis Papar .. 
Saute Fe SPae— ! 
Saul Investment: 
Scherlng Plough.; 


117, 1 11% 
87% 36k 

19k 19k 

60k 61k 

30k. ] an* 
277, : 27% 
201* 1 20% 
55% 56 

17k 17% 


14k 

371, 

62% 

181ft 

54 

131, 

381? 

61', 

86k 

31% 

437 e 

14 

273, 

25b 


14 k 
367, 
6II9 

18k 

34% 

13 

38 k 

51% 

36 

217ft 

437ft 

137* 

267, 

251* 


24% i 241* 


66 % 

34lj 

593* 

363, 


66k 

24% 

603* 

36 


23k 23% 

14% 14% 

377| ] 38 


us Home —I 

US 1 nds 

US Shoe —I 

US Steel 

US Surgical \ 

US Tobacco I 

US Trust. I 

UJ3. West 

Utd.Technolog— . 
Utd. Telecomms.' 

Upjohn 

vf 

Valera Energy....' 
Varlan Aasoca. .... 
Vemltron ; 

Vulcan Materials 

Walgreen- 

Walker (Hi Res-.-! 
Wal-Mart Stores. 
Wang Labs B 

Waraneo 

Warner Commi- 
Warner-Lambt...'. 
Washington Post 
Waste Mangmt...: 

Weis Markets. 

Walla Fargo 1 

W. Point Peppi...' 
Western Airline..' 

Wert Nth Am \ 

Western Union... 
West/rrghouse....' 

Westvaco I 

Weyerhaaus re...[ 

Wheeling Pitta ..) 

Whirlpool 

White Cons I 

Whittaker I 

Williams CO 

Winn Dixie Str....| 

Winnebago j 

Wise Elec Power 

Woolworth 

Wrlgley I 

Wyly 

Xerox — 

Yellow Frt Sys.J 

Zooata 

Zayre 

Zenith — ; 

Zero. — 1 


77, 

227, 

27k 

29 
145, 
34k 
383* 
59 lj 
65 la 
19 
69% 
255 a 
I lk 
431? 
147* 

64 k 

34b 

171* 

37 

28 

28 k 

an, 

30% 
74 
37ij 
335* 
371? 
45 b 
33* 
9k 
345* 
457, 
36k 
27b 

395, 

40k 

30 b 
80% 
2BJ, 

29 b 

9k 
37% 
361, 
487* 
10 
40k 
27 
23% 
36 k 

30 
20k 


861* 
36% 
83!} 
75% 
55 k 
13% 
46 k 

■113 

29 
39% 
297, 
60 k 
571, 

77, 

22% 

29 
28b 
145, 
35 
38k 
60 b 
65b 

187, 

691? 
25 k 
11 % 
43 
I 15 

j 64 
! 34b 
: i7k 

• 35 b 
1 381* 
i 28k 
1 21b 
| 30% 

?4k 
56% 
•34 
I 57% 

• 46 

| 3k 

: 9k 
. 247, 

' 45k 
j 36b 
I 271* 

287, 

40b 

30 k 
201 * 
88 
29 

9k 
271? 
54% 
4 9 
101 * 
40b 
267* 

23b 
35 k 
: 30b 

. 21% 


Indices 


NEW YORK 


DOW JONES 


May l May 
IQ ! B 


May 

8 


May 

7 


May 


19B4' Since Compute 


High ■ LOW High 1 Low 


H'me Bndei 


Utilities—.. 


TradlngVol 

000-t 


128.771 18B.1* 128.43] 


I0Z.E 


100,5 


1I8EJEI 1I8B.S1I286.S4 

1158,55 

1287,7 • 41.33 

t 

1 10/1) 

IB/4) 1 

(29/1 1/B3 (5/7/52) 

66.71 1 66.89 

71.75 

66.11 

j . 

[ 

] iB ) 

I (10/8) 

I 

508.8s 607.61 

61 81 

484.16 

612.65 12.32 

1 i 

1 *9 > 

(6/4) 

(9/ 1/84) (6/7/12) 

127.02] 126.40 

1S4 IS 

.125.70 

163J2' 10.5 

I 

WD 

am 


72,760j 96,680 

— 

— 

(M/4/fi9jj(2«/4;42) 


•Day’shlgh 1176.61(1182,47) lowl 188.71 (1137.48) 

May 4 | Apr. 37 | April 19 Veer ago (approx) 


Industrial dtv. yield X 


4.75 


4.73 I 4.77 


4,44 


STANDARD AND POORS 


Industrie -| 
Comp's'te 


May 

10 


May 

9 


May 

B 


May 


May 


High 


LOW 


Since Ccmpt'n 


High Low 


IBU* 

I 

lBfl.oo; 


131.47] 

H0.1l! 


lfll.Blj 

100.521 


1M.71 

150.* f 


1M,B7j 

153.11 


m.M 1 174.10 , 194.34 5.92 


(B/li 

169.28 


122/2) -nOflOiMi 1 [M/6'82) 
154.29 172.161 4.40 


(B/i) 1 (25/2) 1(10/10185)] Mrf/52) 



May 9 

May a 

Apr. 35 



3.9B 

3.93 

3.99 

3.95 

IndurtHal P*E ratio 

12.90 

12.42 

12.18 

13.99 

Long Gav, Bond ylald 

BB 

12.84 

18.65 

10,84 


N.Y4.K. ALL COMMON 


Rises end Fell % 

; May 10. May D 'May 8 


May May May 
10 9 8 


02,03 92.14(82.44 


J 


May 


19B4 


91J7 


TORONTO 


Metals & Minis. 
Composite 


MONTREAL Portfolio 


High 


29.63 

(10/Iff) 

May 

10 


Low 


80.92 

|(24/1'B9l 


Issues Traded—' 
Rises.— — 

Falla- 1 

Unchanged— - 
New HlshO"—- ' 


New Lows J 69 


1,968 
700 
BIO 
458 
22 


2,010 

644 

955 

411 

17 

71 


1,991 

918 

629 

444 

18 

43 


May 

9 


2952.2 2058.1 

2521.2 2524.9 


118JBI 115.1 B' 


May 

3 


May 

7 


2B71J5f2056J 


113Jl| 1 15.2&I 


1984 


High 


9524112/1} 
2685.7 (611) 


LOW 


2033.3 110/5) 

2315.9 lff/4) 


Thuradrti 


NEW YORK ACTIYE STOCKS 

Diangs 

Stodea C'oaing on 


Chengs 

Stacks Cloning on 


traded 

price 

dsy 


traded 

price 

day 

'AT & T 3,770.500 

1S<. 

- V 

RCA - .. 


3S», 

- >s 

C?nt. Illinois ..,£.030.300 

n 

-1 

Exxon 



:+ h 

Ciry Investing... 1.B18.100 


- H 

Alien. 

Richfield 1,125.400 

<9L 

•— I, 

Genl. Motors... 1,447,000 

65 

:+ *? 

Mobil 


M>s 

"" \ 

Prime Computer 1,263.300 

IS 1 ?" 


Cons. 

Edison... 1,090,100 

25 

;+ v 


May 

11 


AU8TRAL1A 
All Ord. il/l/Mt 


747.8 


May May May 


10 


8 


High 


1984 


Low 


747.S 1 758.S 1 750.8 


Metals ft Minis. fl/1/M) ] BBB.B . 510.9 ' 515.1 ' Bislti 


787.8 (9/1) ’ 71B.S /B/5) 

557.4 (3/1) I 495.8 *1/5) 


AUSTRIA 1 

Credit Alkti an (2/1*87) ( 54.17 ( 54.86 < 54.79 i 54.57 EBJ1 (2)1) 


55.50 (5/4) 


BELGIUM 

Belgian SE (51/12/55) 


DENMARK 

Copenhagen SE <1/1/811 


FRANCE 

CAC General (IK12/S21 

lnd Tendance (3ff/U si) 


154.50 15« 48' 164.47 1 153.54] 1 55.25 < 7*5) 


196.5I[ 196.51; 19B.69I 197.03 226J1 (20/1) 


T7B,B0| 178.9 

112.601 1I2.S 


190.9 1 fc) 

112.8 | (c) 


IBI.7 (S/5] 
115.0 (5(5) 


755.28 (4/1) 


179,55 (20/E) 


155.6 lt/1) 
99.4(5/10 


GERMANY ! - 

FAZ-Aktlen fll/ISAI) 549.19 550.11 
Commerzbank (1/12/6Z) |ioi6.7D uraoj 


SHMl! 555.44! 570.94 (2/2) 

1020^ 1036.6 I 1098.6 (2/2) 


541.1 (12/5) 
996.9 (12;*) 


KONG KONO [ - I I 

Kong Seng BantoaW/W) 1 F7S.S2 ttt.ST' OZr.St; 889.66 1T71I.B5 (TO/*) 


671.00 0/11 


ITALY 1 J 1 T 1 

Banes Comm Its!. (1972)1 211.16 211.11' 215.24i212.B4 I 223.57(1/2) 


192.06 0/11 


JAPAN- 

NIkkel-Cow (16/V491 
Tokyo SE New i«/1,-68i 


10835.910679.71 11KD.5110&2.4. 11.190.17 rJ/5) 86*0.47 . 14/P) 

6(8.96652.60 • 666.79' 966.21 676.62 ft/4| 75i.45 i«.l, 


NETHERLANDS I ! 

ANP-CBS General (1970) < 795.70 164.6 .168.0 | 164.0 ! 176.6 i1/2) 
ANP-CSS Indust 1 1970) .j 131.60. 1*1.6 ,162.8 | ISIJ | 147.2 1 1/2/ ' 


1SS.4 |3S-7| 
125.7 1 24:4 j 


NORWAY 
Osh? SE 1 4/1 IS) 


285.02 295.40| 28S.70j 294.26] 230.711 (Q^) | 221.57 (4/11 


SINGAPORE 
Straits Times (1999) 


378.4! «74J3; 978.01- S78.4tf 1071J1 (2) I 874.85 (10*51 


SOUTH AFRICA 
Gold f 1858] 
industrial (1968) 


848.9 971.1 9E5.7 
■1082.7 1089,5 1094.1 


1068J (S/Si 
1106.3 (26,3/ 


7M.1 (24/|> 
982.6 |25(1 1 


SPAIN 

Madrid SE (SQ/12/S5) 


121 . 11 ; 


SWEDEN • 

Jacobson ft P. (l/i/SB) I1552.93I 


SWITZERLAND 
EwInBankC pn,|51/1i/69ii *00.7 


WORLD 

Capital Inti. (iri//0i 


120.66 f 120^4 l’Oji'1 121.11 (11/6) 


1 

1544,50 1639.64 1- ,10 1534.5 (5/2) 


1014S (8/1) 


1,401414 (4/1) 


592,5 


S84.I - J8| 596.7 (i/I) 


186.4 ; 187.5 I 1SB I j ‘ 190,6 (Si 5] 


5611.0 (12/3) 


173.2 <15,21 


*• Sslurdsy May 5: Ja D sn Nikkel-Dow (e). T5E fc). 

Base values of all indices ara 100 exeapi Australia All Ordinary and Metal?— 
5w. NY55 All Common— 50: flnd Poors — 10; gnd Toronto ComDo^rm 

and Me 18b— 1.000. Tcnjnlo indices baaed 1975 and Monirnnl Portlolin 3/1, -83 
t Excluding bands. * 4/»i ndustrial?. 5 400 induitiisb plus 4Q Ulil'Ues. 40 
Financials and M Tranaocris. c Closed u Unavailable. 


WALL STREET 

Broad front 
declines: 
off 7 

Stocks DECLINED alncs a 
hroad front pu Wall Sirept yes- 
terday. v.*hen w'orr\‘ persisted 
that ecnnnmic strensrth would 
lesd tn higher interest ntes and 
tishter monetary polity. 

By mid-day, the Dow Jones 
Industrial Average was down 
7.12 to 1160.07. for a ncl loss of 
3.24 on the week, while the 
NYSE AI! Common Index, al 
601.31, i-hcd 72 cents on the day 
and 44 cents on the week. 
Declines led advances by more 

than a two-to-nne majority, but 

ike volume fell ISm shares to 
4$.6Sm compared, with mid-day 
Thursday. 

Analyst said investors are 
worried abnut rising interest 
rales and that the surge, in the 
economy could rekindle inflation. 
April Retail Sales, reported 
yesterday morning, showed an 
unexpectedly large 2.9 per cent 
increase. Wholesale prices, by 
contrast, we re unchanged for the 
month. 

The Business Council, a 
private organisation consisting 
of iop corporate executives, said 
interest rates are likely to keep 
rising this year. Investors fear 
thar higher rates could bring on 
a reressinn. 

Financial Corporation of 
America rose Sli to SIT — it is 
offering to acquire 10.46m of its 
share* in exchange for 521. SO 
per share in reverse adjustable 
rate subordinated Debentures, 
due 1R94. 

Among declining Blue Chips, 
run lost si tn sun. wesfing- 
hnuse si tn S44i. TRW SIS to 
S62? and General Motorola SI} 
to S117*. 

On the TCa'daq National 
Market System. Cmrnnmi I cations 
Industries rose SI* to — it 
derlared a three-for-tvo stock 
split. 

THE AMERICAN SE Market 
Value index retreated 0 S3 to 
210.09 and declines led advances 


Closing prices for North 
Amerira were not available 
for this edition. 


23n.io.151. Volume decreased 
1.07m shares to 3.04m, compared 
with noon Thursday. 

Mem Co, after an opening 
delay, moved up SI 2 to S2&1— it 
will repurchase up to 300.000 
shares at prices of up to $29-50 
each. 

CANADA 

Stocks were sharply and 
broadly lower at midsesslon. 
when all major stock groups 
recorded losses. 

The Toronto Composite Index 
dropoed 15.5 to 2305.7, Oil and 
Gas 25.0 to 3431.4. Golds lfl.fi to 
4095.7 and Metals and Minerals 
7.5 to 2025.7. 

GERMANY 

Generally -firmer, maintaining 
a modest recovery seen at the 
opening, as hopes rose that the 
IG Metall Union may he ready to 
hold further talks with 
employers in the 35-bour week 
dispute. • 

Dealers said IG Metall's deci- 
sion to limit next Monday’s 
strike to 13.000 workers at 10 
firms in the 5uttgart area is 
seen as a sign of moderation. 
But one cautioned that disrup- 
tion at Ihe car parts firm Robert 
Bosch could have a serious im- 
pact on the wider Motor Indus- 
try. and some Bourse sectors 
closed easier. 

The Commerzbank Index fin- 
ished the week at 1.013.7 after 
1.020.3 Thursday and 1,047.0 a 
week ago. 

Dealers said the Motor sector 
was surprisingly resistant. Turn- 
over generally was low, with 
Foreign operators both on the 
bu v and sell side. 

YW added DM 2.8 -at 193.6 on 
its news of a return to profit in 
the first quarter. Porsche con- 
tinued its downward course, 
losing another DM 3 a share. 

Electricals also saw demand, 
with Siemens up DM 2.40 at 
392.40. and PKI advanced DM 9.8 
to 374 .S on news of a large divi- 
dend increase. 

In Chemicals. Hnechst traded 
ev ri?his for the first day, drop- 
ping DM 4.5 to DM 175. The 
Rights were quoted at DM 1.S5. 

PARIS 

Narrowly mixed in moderately 
active trading. Declines led ad- 
vances by Sl-to-72 in lie French 
section. _ 

Bank. Portfolio. Motors. En- 
gineering. Hotel, Oil and Chemi- 


cal issues gained ground. But . 
Foods. Stores, Electrical and 
Metals were weaker. - 

Trading io- Amrep- resumed 
yesterday, although an imbal- 
ance created hy- heavy selling 
prevented .the stock from being 
quoted. Trading -inAmrep had. 
been suspended fnt* a week. The 
troubled Oil Services company 
faid flits week it would need 
Frs l.Sbn to have it from hanfr 
ruptcy. raisins sorinus questions 
over Bon ygnes, down Fre 32' to 
(M*n. willingness to. take over the 

company. 

Foreign shares were weaker. 
American issues were -stronger.! 
while Hermans, International 
Oils and Cold -Mines -■ closed 
lower. ■ . 

SWITZERLAND 

Demwtic shares mixed fn 

moderate volume, with Ranks 
and some Financials rallying 
towards the close. 

Trading was suspended for 
about an hour alter a smoke 
hnmb was placed in the Bourse 
premises. 

TOKYO 

Share prices closed weaker, 
depressed by the. yen's fall 
against the dollar and by rising 
U.S. interest rates. 

The Nikkei-Dow market aver- 
age, which posted the largest 
one-day fall of 1984 of 180.58 on 
Thursday, finished another 45.84 
down at 10.833.87. after losing 
76.76. Turnover 320m (same) 
shares. 

American Depositary Receipts 
( ADR) shares were sold follows 
ing declines in ADR prices on 
Wall Street. • 

steels and other “Big-Cap ital" 
issues lost ground on sporadic 
selling, mainly by foreign inves- 
tors. dealers said. . . 

Communications,. Machinery 
and Precision Instruments closed 
lower. 

But some n oii-Ferrous Metals 
rebounded. Mitsui Mining and 
Smelting rose Y14 to Y546— it 
said it would report a current 
profit in 1983/84 after three con- 
secutive years of losses, based 
on the Zinc Market recovery. 

The S.E. will be closed today 
for the second Saturday of 
month. ' . 

lucaid GlJco dropped Y60 to 
Y530— several Osaka newspapers 
received letters claiming that itt 
food nrodnets had been poisoned. 

J. Osawa lost Y6 to Y63 on a 
report. Sears, Roebuck of the 


U.5L mar-.3Giat. thtt Sd*ba Dlstri. 
hut km Group ‘in -helpl 
ing- company, la reosaxttnet its 
Inisines J. 0w.wA hRd -flled. with 
the. crams 'in .Fetanare: 1 -' 1 

retwWifUiUpn . under % ;inwt 
Corporation ReonrantHfloii Law. - • 

589CAFQRJE 

Continued Ifuurflsftioti. andih® V 
absence- of Imh f»ctnrs?csuswi 
share prices to . Clostf: slightly \ 
lower in thin trading. : .• ■> ... 

' Bat the Straits -Taath 
trial s-lndesc dcaed: tffl -a» « ’ 

979.43 Jdlldwfng * - 

rise to SS14-5Q: in. Indftr-haacn ' 

EtOCk. EMHH. . . -.V , • 

• Turnover fell to . • 

shares, and - falls „tmtauinbered 

gains by l03to-39.: T -. . .- -h •■■■■■ 

HONG ■ KONG . Y: f;: V. 'J' v'*‘;V 

Mired after a lower pjwBfeg, 
following some . -local - bargain- -i 
hunting hi- the aftermwo.;-- : - 
The Hang Seng Index- ended 
7.01“ higher- - at ■ - 

Brokers said mominjf "Icssfea 
resu Ited from concern = aver the . . 
political future or Hong Kbng .- 
as a Nine-Man Delegatron from 
here arrived London -to tirge 
Britain, to maintain residual ; 
status in the coloaiy' after 1997. 

Leaders were /mostly, higher •. V 
except for H.Kj Bank, ; which 
ended 15, cents lower at SHKfi.23. 

Some analysts/'' attributed the <- 
recent slide in the Bank's chare . . 

price to concern .oyer, flie: cost : >' 
of its new headquarters. ::. .7 , 

AUSTRALIA - - >■ - ^ 

Share prices recovered " la r ; 
afternoon trading- to finish little 
changed on lower reiutne; : 

Banks opened -weaker, on X 
profit-taking but rallied in after- 
noon trading after Westpnc, up 
5 cents at AS4, announced a t. : 
41.5 per cent rise . In interim » 
profit: ■’ •: ■ 

Metals retreated. Golds were 
weaker as the - Australian dollar ..4*< v 
last ground against it? C.S, • 
counterpart GMK fell 2D.. cents 
to A89.50. while lO^ient falls pot ... 
Central Norseman at AS5.40 and ‘ .. 
Posrldon at AS4^l. . 

Among Oils Crusader row 
15 cents io AS2.95,; Hartoaeo 
added 10 cents at AS2.73, Rrldge > ■'/ 
gained ■ 5 cents' to A$2J9i>. and 
Weeks' Australia 4 cents to | .- 
' ASHES. ■ ' ' 

Pioneer Sugar lost 6 cents tn-' 1 
A 5122 on further heavy trading. / 
MLC advanced AS1 - to A52I 
In a 'strong Insurance sector. . 
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CANADA 


Stock 


May 

10 


May 

0 


AMSA-Intl ‘ 331* 

Abitlbl 1 

AgnlooEagia 16% 

Albarta Energy •' 32 
Alcan Aluminium 371ft 
Algoma Steal 234* 


Bank Montreal ... 
Bunk NovaSootia. 

Ball Canada 

Bombardier 

Bow Valloy 

BP Canada Rea . 

Braacan A 



B.C. Foro*t 

OIL Ino 

CadillacFalrvlaw 


33 t* 
U'4 
31 U 
18-'* 
2*'., 
221 ? 
»•* 
8.3S 
10 '; 
29'.? 
12% 


23l g 

SE 

iEra 

22 !, 

37% 

84 

: Z4U 
, m* 

31% 
16J* 
' 341* 
221 * 
36't 
2.25 
' 10 % 
. 291? 
) 12 % 


Stack 


May 

10 


May 

B 


CampbaK Rad Lit 33 -t 
Can. Cement Pf 15 
Can. NW Energy. 1 31 % 

Con. Packers 37 

Can. Trustco 32 

Can -Imp -Bank- ... 

Can. Paelflo 

Can. Pao. Enta.-.j 

Can. Tire A ! 11*9 

O an for ' 18% 

Carling O'Kfa.. J IBS* 

Chieftain ITU 

Cominco. ld'« 

Cons. Hathrt.A—1 30U 

Copper Lake J 3.15 

Costal Big 

i 

Daniton Mines A| IB 


32 J* 
15la 
32 
27 

, 21% 
25T* 25", 

43% 43% 

21U ! 22 


U** 

1BU 

101ft 

171* 

16% 

291* 

2.15 

flr* 

18 


Stock 


May 1 May 
10 9 


AUSTRIA 
May. 11 


Prloe 

seh% 


i + or 


Credftenrtalt 

Goenar 

interunfall 

Laanderbank 1 

Perlmoaser 

Steyr-Dlmlere.— 
VeitMShar Mag ... 


211 I 
326 | 
403 • 
204 ' 
369 : 
148 
215 


4-1 

-i" 

4.3 

-t 


BELGIUM/LUXEMBOURG 


May 11 


Price ’ + or 
Frs. — 


ARBED 

Sana Int A Lux... 

Bekaert B 

Ciment CBRL 

Cocker! II 

Dalhaiza 

EBES 

Kl act robot 

Fabrique Nat ..... 

GB Inno BM_ 

GBL <Brux> 

aovaert..— - 

Hoboken 

Intercom 

Kredietbank. 

Pan Htdgs. — 

Petrofino. 

Royala Belga — 
Soc. Gen. Benq ... 
Soc. Gen. Beige.. 

Sofina. 

Solvay 

Tractionel 

UCB.i 

vieiiie Mont .. .... 


1.780 
5,050 
. 4,375 
2.350 
295 
4,820 
- 2.600 
6.850 
2.15Q 
' 3,070 

■ 2,390 
/ 3 ,iasj 

6.450 
2.14Q 
7,220! 
10,000, 
. 7,980; 

■ 9,1 7Q; 
! 3,225; 
,1 1,840 : 
1 6,180; 
1 4,135: 

,1 3,800 1 
< 5^00! 
3,900i 


-75 


-10 

— 10 

-50 

-5 

4-60 

-5 

4.10 

4-25 

—75 

-90 

-*10 

4-50 

4 50 

4 10 

-30 

415 

-30 

— 161 

-45 

250 


DENMARK 


May 11 

T 

1 Price 

f+« 


Knrt 



440 

fn 

Andolsbanksn.- 




Baltic Skand 

.. 675 

-10 

CopHandalibank Z37 

-3 

D. Sukkerfab 




234 

— 3 

East Asiatic 

■ 176 

—3 




Forenede Damp 

. 173 

—6 





Jyeke Bank 

550 



, 2+2 

—3 

Pravinsbanken- 

341 

—4 . 

Smldth (Fi 


+ 3 

Soph us Berand. 

1.163 


Superfos 



FRANCE 



May 11 

1 Prloe 

+ or 


1 Frs. 

. 

Em pro nt 443 1975 1,825 

+ 10 



ONE 3% 

3,495 

+ ib 

Air Uqliide 

. 665 


8IC 

1 437 

+ 5 


1 690 

-12 


'2,690 


CIT-Alcatel 

1,400 

"is 

Carrefour.. ...... 

1.790 

30 

Club Med iter 1 n.. 

921 

-5 

CFAO 

705 

-3 

Cle Bancalre ... 

. 601 

+ 1 

Cohmeg 

[ 225 



Creusot Loire 

.1 32 

—0.1 

Dsrty 

.. 976 



DumezS.A. 

.1 715 

-1 

Eaux ICie Can).. 

I 669 

-.9 

cum™™ 

267 

-11 

Gen. Occidentals- 6«4 

-l 7 


96 

+ 2 

Lafarge Coppee. 389.5 

— 1.6 

L'Oraal 

2,517 

— 191 

Leg rand 

2,070 

+40 


243 

-4 

MatraS.A....^ 

MSi 

-14 

Mlahelin B..„ 

842 

+2 

Midi iCie) 

1.620 

+ 35 

Moet-Hennassy^, 

1.639 

+ 19 

Moulinex 

: 102.5 

yO.5 

Nord Eat 

! jo 

—0,1 

Pernod Ricard..- 

795 

+9. 

Perrier 

633 



1290.3 

-1.7 

Peugeot 

249.2 

+ 2.2 

Poclaln 

«s 


Prlntemps Au — 

163 

+ 1 

Radio tech 

315 

+ 5 

Redout*. 

1^30 

-no 

Roussel-Uctaf.. . 

1.120 

+ 30 


Schneider S. A. .. . 95.5 -4.5 

SeOmeg • 268 —3 

Ski? ftosftlgnol... 1,410 . —3 
Taiemech Elect.. 1,743 1 —2 
Thompson iJSFi. 310 —3 

Valeo 274 , 


GERMANY 

May 11 

Price 

Dm. 

+ or 

AEGTefef 

Allianz Vers- 

BA8F - 

97^ 
772 
163.5 
! 169.4 

-0.3 

-9 

+0.4 

—1.2 

Bayer-Hype 

Bayer-Vereln—. 
BHF-Bank 

289 

1 325 
275 

-S'" 

....... 

Brown Boveri 

Commerzbank.. 

Cont'l. Gummi... 
Daimler-Benz .... 
Degussa 

• £11. 8 : -0.7 
169,7 -O.S 
IS 3 I -0.7 
! 572 +0.3 

570xr -2.6 

D'sche Babeoe... 
Deutsche Bank... 
Dresdner Bankk. 
OHH 

159 1 —3 
376s1; -0.9 
169.41 +0.1 
149.2‘ -0.5 

Hoechst 

Hcesch Werke.... 

Holzmann tP) 

Horten 

175 

114.9 

425,5 

-4.5 

+0.4 

-7.5 

+0.5 

Kali und Salz 

264 


Kairfhof 

KHD 

243.5 

244 

+4.6 

+ 6 

Kloeckner. 

68 

77A 

-0.5 

-0.5 


382 

■ 

159.8 

152.2 

143 

496 

235.5 
1,160 

266 

162 

226.6 
342 

+ 2.3 
—1.8 
-2.3 
+ 3 
-6.5 

-0.5 

-0.6 

—1.2 

Siemens. 

, 392.4 
1 83 

+ 2.4 
-0.2 


167 

—1 


165.11 —3.4 

V.E.W 

Varelrt-West— ... 
Volkswagen 

[ 119.51 -1,1 
, 299 1 -1 

1 193.6 +2.B 

ITALY 



May IX 

Prloa 

Ure 

+ 

or 


34,000' ...-. 

ii-i 1 

136.61 -1.4 

Centrals 

1,731 

— 32 

Credlto Varaslno 

4,680 -80 

Hat 

4,174i -31 

Flnslder 

57. 6i 

Generali Assiour 

56,3001 +340 

Invest 

3,275! -16 

1111 if-MuMA-IMW# 

47.90C 

-350 


208 

-4.3 

Olivetti 


+ 27 


1,490 

1,559 

— 6 
—13 

8nl|uBPb - 

L — ll 

Taro Annie 

11.730: -70 1 

do. Pref. — ....... 

1^1=3 




Price 
■ FIs 

+ or 

ACF Holding ...... 

190 

+0,5 

AEGON 

132.5 



191.4 

—2.1 

AKZO 

93.3 

-1.8 

ABN 

361 

-7 

AMEV 

154 .0 

-0.2 

AMRO 

65.6 

—1.1 

Bredero Cert 

205 



Bos KalitWertm. 

31.4 

—0.6 

Bueh rman n-Tet.. 

71 .5 



Calland Hldgt.. . 

38.3 

-0,2 

Credit Lyon'is 8k 

673 

Elsovier-NDU 

86.3 

-1.2 

Gist. Brocades... 

144 

+ 0.5 

Helneken 

151.5 

— 1.8 

Hoogovens 

63.2 

-1.1 

Hunter Douglas. 

26.9 

+ 0.2 

Int Mueller... 

58 

-1.3 


169 

—5 

Naraden 

40.5 

-0.7 

Nat Nod Cert 

229.8 

+ 2.3 

Ned. Credit Bank] 

40 


Ned. Mid Bank.... 

141 

— 2,5 

Nedlloyd 

123 


Oee Crinten 

242.6 

+ 1.5 

Ommerenf Van.). 

30.6 

+0.2 

PAkhoed — 

64.5 

—I 

Philip*... ...... ...... 

46.8 

-0.7 

Rljn-Sctieide 

3 

+0,2 

Rebecs 

64,6 

-1 

Rod am co 

135.6 

-0.1 

Roiinco-....— 

63.8 

-0.7 

Rorento.... 

200.5 

—1.4 

Rovai Dutch« 

158.61 

— 1.6 

Unilever 

262 1 

-1.6 

VMF Stork ! 

118.5! 


VNU 

158 , 

+ 1.5 

west UtPBank....- 

94.8' 

+ 0.3 


Dome Minos. — 

Dome Petroleum 

Dominion Strs.... 
Domtaf 

Falaonbrldge...- 
Benstar 

OUnt Y'knlfe....- 

GL West Ufa 

Gulf Canada \ 

Hawker Bid- Can-; 

Hudson's Bay I 

Husky Oil 

Imamoo 

Imperial OU A~— 

Inse - 

Indal... — 

Int. Pipe 

LACM l nereis J 

Loblaw i 


17 
3.60 
20 1* 
33 

65 ' 
213* 
25% 
2.85 
1B1* 
171ft 
sis, 
11% 
371- 
56ia 
16la 
Ilfs 
27 
38 1 j 
141* 


| 163* 
3.70 
-201s 

1331, 
j 69 

I 211ft. 

835a 

2.85 

181a 

173, 
t 207ft 
11 -a 
371* 
SBSt 
16U 
11S» 
26>r 
; 328b 

! 141* 


NORWAY 
May. 11 


Prloe I 
Kroner] 


+ *r 


Bergen lank .—1 Jf6 — W 

Borreaaard I 332.5 -9.5 

Christiania BR....| 186 I -1 
Den Norsk C edit; IBT.fi - 

Elkem. 168 1 -1.5 

Norsk Data 522.8. ... 

Norsk Hydro* ! 666 -2.5 

Btorebrand • 965 —6 


SPAIN 


May. ll 


l Prloe + or 
! PtaX I - 


Boo Bilbao... — - 

Beo Central 

Bco Exterior 

Boo Hlspano. 

Boo Santander.. 

Bco Vizcaya- 

Dragados., 

Hldrola 

Iberduaro 

Pctroleos. 

Telefonica.. 


324 

3a5 

207 

239 

'301 

376 

165 

51 

67.2 

128 

87.7. 


+ 1 
42 


42 

45 


-7 

+ as 


42 


SWEDEN 
May 11 


i Prloe 


AGA - 370 

Alfa-Lsnra) 251 

AS EA (Frost.. 352 

Astra (Free).. 510 

Atlas Copco 127 

Bohden 437 

Carda (Free).. 400 

CellukMa.—. 159 

Electrolux B. 286 

Eriosson 323 

Easetta 335 

Mo Oeh Domsjo . 565 

Pharmacia a70‘ 

Saab- Scan la. 430 

Sandvik : — i .405 

skandie 370 

Skan Enskl'da.—i 340 

SKF ' 815 

St Kopparbergs.1 765 
Sven Handelsbn.; 197 
Swediah Matoh 255 
Volvo B iFreei 506 


Kronor — 


■for 


—2 

+2 

-10 


-16 

-2 

42 


-5 

-7 

-4 


— 5 
—3 

— S'" 

—3. 

-10 


SWITZERLAND 
May U 


Bank Leu 

Brawn Boveri..... 


NOTES — Prices on till* page ere aa quoted on the 
Individual exchanges and art last traded prices. J Dealings 
a u? bonded, id Ex dividend, xc Ex scrip Isoust xr Ex rtgbta. 
xa Ex all. 


Prlee 

Frs. 


831 
4.025 
1,410. 

2,346 

do. (Part Carts), l .7801 

Credit Suisse. 8,329) 

Elektrbwsrtt 2,67Dj 

Richer /Geo.) .... 635; 

Genavolse 4.08W 

Hoff- Roche PtCta 104JKS) 

Hoff- Roche 1/10.! 10,300] 


|+«r- 


Jacobs Sue hard. 

JelmoTI 

Landis A Cyr ...... 

Nestle 

Car-Buahrfe. i 

Pirelli 

Sondoz (Br< 

SandosiPtCts). .-! 

Schindler (PtOts*! 

Swissair 

SwiM Bank ! 

Swiss Ralnsce...-i 

Swiss Voi k ■» k.. ... I 

Union Bank- — 

Winterthur [ S,03W 

Zurloh lns»......~. 1 18,2001 


6,786 

1.8001 

1.400 

B,46<q 

1 , 200 * 

250 

6,82a 

1,0801 

5701 

995 

3581 

a^9Q, 

1,470! 

3,610* 


43 
4 35 
-5 

-id 1 

45 

-5 

—3 

428 

- 1.250 

-25 

—36 

-30 

—id 

-10 

425 

45 

44 
-30 

4* 

-25 
4 10 
-3 
-10 
—100 


AUSTRALIA 


May. 11 


Prloe I + or 
Auat fcj ' ' — . 


ANZ Group i 5.85 

— 1.6 

0.71 
1.8 
1.82 
2.76 
2.68 

1.95 
6.2 
■US 
3.6 
2.48 

2.95 
2.9 

ll.lxi 
6.78 
3.6 


GJ.) 3.78 

Comalco “A” 2,99 ' 

Consolidated Pet! 0.63 j 
Costal n Aust...... I 1.3 * 

DunlopAust.M.....! 1.73 I 

E.Z. lnd*„ 6,36 

Elder* (XL 4.03 ■ 

Energy Res.........! 1.41 ) 


— G.B4 



— OJ 

-QM 
4 0.U 
4 0,« 
4 0.06 
+ 0.1 
— 0,08 
+ 0.02 
4 0.05 

40!«S 


+ 0.82 
+0,01 
-Oil 

40,01 


- .1 

Stock j 

“? y o 


Man mil. BlaedeU 

29^1 

29la 


14 - 

15is 


*.O0 

4.10 

McIntyre Mines... 

351? 

56U 

Mitel Oorpn 



Mohan A 

U6T* 

165* 

Moore Corp~ 

4«f* 

474* 

Nai. Sea. Prods A 

6t« 

63* 


20 

19T|| 


19 

1UU 


43V 

431* 


7s» 

71# 


16l« 

161* 


7^4 

7M 


281? 

961? 


Sift 

51? 


21s* 

2J3A 


201* 

205s 


min 

mam 


mttina 

SM 

. May.ll* 

Prloe 

+ ar 

Aust.# 


Gen Prop Trust- 
Hard hi (J.) 

3.1 

—0.01 

3.3 

zSf 

Hartogsn Energy 
Herald Wy Times 

2.75 

3,4. 

ICI Aurt 

2.02 

—0.06 

1 Jlmh'tanaiSOaFPi 0J8 


Kla Ora Gold 

0.19 



4.95 


M1M„: 

3.22 


Moyne Nlckleas.. 

«8 

— O.BS 

Msekatharra ..... 


: -0.11 

Myer Emp, 

Hi 

Nat. Com. Blc- 

s.75 

1 +o.n 

News- 

30- 



Nicholas Kiwi..- 

2.85 

+aoa 

North Bkii Hill.... 

2,56 


Oakbridge. 

0.92 

— 0.D1 

Otter Expl.....~ ... 

0.61 

— O.ffS 

Panconf 1 — 

■ 1.4- 



1.64 

— o.as 

Reckitt Jr Cain... 

2.60 



«epco„.._ - 

1-iZ 

0.01 


6.66 

—0.04 

Smith IH.).... 

3.9 

+ 0.04 

Southland Mln'g. 

0.3B 


Sparges Exol 

0.35 

—0.01; 

Tbos. NatwWs ._ 
Tooth 

Vamgas.^ 

1.89 

6^ 

5.35 


Western Mining.. 

3.96 

—0.02 

Westpso -u 

4 

+ 0.06 

Wood tide Petrol. 

1-24 


Woolworth s^-.^m 

2.34 

+0.01 

Worm eld Inti 

3.22 


HONG KONG 



May. ll 

Price 

+: or 


HJC.S 



21 

-0.2 


8,1 

+ 0.1 

10.B 

+0.1 

1^ tPp ^ 1 1 ■ 

2J! 

-0.1 


U 

+ 0.76 

J hk Electric- 


-0.1 

1 ' 1 H uVT.'J \\'l JW 

3.5 

+ 0)06 


3.05 

+oa. 


6.2! 

—0,16 

ITrfflnTTTiMiMWP 

41 

-0.5 

WpXrj f..'* . J »! (rVj 

H4 

+G;1 


8.95 

+0.15 


• 8.0! 

-0,02 


2J1 

+0,02 

2.95 


• IT 

-'®-2 

+ 0.15 


14.4 

—0.2 

, y j 'M|* ■ _i^ 

3-371 +0.(0 

iii P® 

1.9 




L69; —0.02 

JAPAN •' 

- 


■ May.ll 

Price 

\+ or 


Yan 


1 



-50 



Asahl Chem ...... 

577 

+ 15 

Asohl Glass „.«... 

760 

—22 

Brldg@atone«. — 

60S 

-2 

Canon.. 

1.390 

-40 


1.360 

-30 


l.aao 


| citizen 

548 

-ia 

iDatei 

677 


I Dal Nippon Pto ..,l,QSO 

— 30 

Daiwa Housa 

480 

-7 

Ebare„ 

Els al. 

Fanuo 

323 

-2 

8,710 

—40 ' 

Fuji Bank 

1,060 

+ 20 


1|?Q0 

78B 

- 30 



Grain Cross — ... 

1.860 

+40 

Hasegawa 

586 

— 11 . 

Melwa Rsat Ext. . 

611 


Hitachi 

915 


Hitachi Credit ... ! 

1,890 

-10. 


1,180 

4 IQ 


773 

+ 2 
-40 

it->'/ tWWBPWtW 

1*860 

iicnwi 

<te.Yokado 

321 

1,950 

1,630 

-7 

.-10 

-30 

Iwatsu 


Jm 

3,100 

+a 
+ 110 

JUSQO 

814 

—4 

KsJlim 

301 

— 1- . 

Kao toap 

77® 


KasWyama 

433 

—2- 

Kirin 

ni 

—3 

Kokuye....„ ......... 

1,060 


Komatsu 

4S0 j 


Konlthlroku. _«i 

686 t 

—3 

Kubota..... 

■m 


Kumagal ' 

488 I 

4® 


-200 

Im. 1 . 1 ' 1 'Li wpw 

MIT1 

—5 


- -6Q 

MOKita.... -1.040 i 

+ 20 

Marubeni 

386 

+ 12 

Marudal - 

850 ! 

+ 10 

Marul 1,250 * 

--30 

MEI-. .. lJtTO’ . 


M.ta Else Works, 

741 ’ 

-U 

M'Wahi Bonk— ..:i.O40 

McdshlOorp 

844 1 


M blshlEleo. 

414 | 

-6' : 

M’bishi Estate....; 

536 , 

-4 • 


Stock 


|"RT' 

n i- - 


M«9 

9 .• 


Ronge+Ott ! lOkr! 
RMikimiA..; X3U 
Rio Alnom *17 
Royal Bank 281* 

Royal Trust A 24:» 


Bceptra Res. — 

-Seagram 

Shall Canada Oil; 

Simpson Soars A,- 

.Btelco 

Took B.... \ 

Texaco Canad.«.J. 
Thomson New 
Toronto DomBkJ 
Trensatta a.-.:.,..; 
Treat Cun Pipe... 
Walker Hlretru...' 
Westoeoat Tre^-.j 
WcstoHCGeol 


1»« 

H" 

St 




"fflLY 


61ft 9>l 
43<* ] 491* 
25 *r MS) 

m* t. bi* 

25 I 84H 
10 » 10 
391ft 1 391* 
MU 1- 38U 
l lS*» 

20is l 20s* 
14?*; iAh 

221 * * zas* 

14 I 14 
Mi* : b*h 


JAPAH (continued) 
i Pride | 
May. ll j Yen |‘ 




MHt I *90 I 

MltsuFOo SBG 

Mitsui Estate .! 740 

MltsukosM . ? ... ■ 345 i 
NGK Insulators... 780 
Nihon Cement. J 829 , 
Nippon Donso^.. 1 1,640 r 

Nippon fleet .1.870 ] 

Nippon express. J 332 

Nippon Gakki 637 I 

Nippon Kokan^.. 1 . ' .198 

Nippon Oil 1,130 : 

Nippon Seiko ■ 588. j 

Nippon Shim p*h. i 624 i 

Nippon Steel 1 178 } 

Nippon Sultan....! 352 1 

NTV,„-; 12,900' 

Nippon Yusen,...: 844 
Nissan Motor.,....;. 665 i 
Nltshln Flour..... 1 486 
Nlsshfn Steal... .819 I 

Nomura— | 815 | 

Olympus. BBS i 

Omron Tatelsl .....8.310 | 

Orient Leasing ... 4,030 i 
Pioneer......... .,..'2 440 j 

Renown, '. 668 

RlcOh...—.. 1,010 j 

Sankyo'- - 691 1 

Sanyo Cleat...—.,! 619 \ 

Sapporo--. — r 466 

Sekisui Prefab... 1 687 
Seven-Eleven. -..B.890 

Sharp.,— -.-11,130 

.Shi madzu ....—] 897 

Shlonogl- -612 

Shis el do ...il,170 

Sony-..—. — --(3,6X0 1 
Stanley.—....— ...» 778 ' 

Stmo Bank 1^50 

S'tomo Elect 887 

S'tomo Marine -J 496 
S'tomo Metal— .4 188 
ToJhel Dangyo--./ 490 


'J-4 • 
=?. 
lid" 

+5 

-io 
+a 
-6 • 
— 1‘. 
- 10 . 
-as 
■-6. 
-1 
-13 
—50 
—4. 

-a 

-i 

-26 


-30. -■ , 

f-20 

4-30 
+ 8 


Taiael Corp-. 

Taksho Pharm— .: 

TakftMaa...— ....... f 

TDK.. ......^6,550 

Teijin >1 434 . 

Tolkoku Oil ..— _1 . 7U j 
Tokyo Marine....' 687 ; 
TBSL - .-.i 847 j 

Tokyo Elect Pwf. 1,300 t 

Tokyo Gas. .... 180 J 

Tokyo Saiiyo 

Tokyo Style— 

Tokyu Corp.,......r 

Toppan Print .....[ 

Toniy } 

Toshiba Elect— ,.i 

TOTO : — - j 

Toy a Balkan - — : 

Toyota Motor 1,400 

Victor.—...: : 2,560 

Waeoaf - 810 

Yamaha,— 4 \ 526 

Yamanouchl — > 2 ,300 

Yamasaki..'; T to 

Y exude nre.r_,.' 540 
YokogawaBdB%.i 421. 


818 • 
970 [ 
680 -' 


741 ;• 
790 ’ 
383 < 
782 f 
460. 
410' 
E23 I 
775 ' 


+5- 

Vt 

—90 

—20 

—IS 

-3d" 

-uf 

+ 30 
-8 
-11 

,-5"' 

Zi"" 
-1 . 
-10 
+ 50 
+3 . 
-11 
-13 
-*• 
-10 

^JhT 


f ^ 


— 8 
/7 
-15 

ZOo" 
+.10 
■ VS •' 

— JO 
—12 
— 1 


SINGAPORE 
May. u 


I -Pried j" +.« 

I * r .*-■'■ 


Boustand IRdga^l 
Gold StoraBe......l 

Fraaai'*Ne*vgJ 

Gentino^:..;...^ J 
Haw Par. Bros..? 
Inehoape 

Keppel Shipyard! 

MaIop Banking.,.; 

Malay Brew n ' 

MuRt Purpoea-J 

OCBQ... 

OUB..-.., : 

SSme Daitjy M - 
Strait* SYmehift. 

B trait* Tr'dR-.,;?- 

uob.-,.: 


2.68 T -0.B 
3J i -O-M 

ajiB'j"-— o.t •: 
B,0 b-Rff 
6,26 i -03i 
2,61 ' 

2.95 ; - . 

AM 4 

6J7 vf'-OA 

'urt-i +0-5* 

1041 r— 0.1 
4.38 | 

UBAT+MI 

5.75 1 -0.® 
6.2 .f w4),BS 


-Id 


«*A 


SOUTH AFRKft 


May.-3.LV . i wiee''; 

: | Randy. .T-l 


Abe room. fclff ■ 

AEAOt 9.B0 1 ‘ 

Ar^lo Am Ooal ^: 30-3.1—5^; 

Anglo AmCorp.^| 82.S£ —AM ■ 
Anglo Am GaM-.i-jUL | .+ 1 
Baretoys Banl.^. 2236j .; .v- ' 
Barlow Rand--... 13A 
Buffets . 76 .R I . +W 
ONA 0^a,....L.J /, A* 

Currie nnaaoeiL 4 
B* tBBrUs.v..-.( j -«,«* 4.gre . 
Driefontqld^ J], 43,8 J: *A. 1 
FS GedukL...,.— .) 4B' . 

Gold PMkfsJUU.} 2«;76|^ HIM* - 
Hiohvakf tt«eL...-{ to * | v' 

Nedbenk IMS*'?®- , 

OK Bn»iiw»i, • ' 

ProteAHIdWp:: 1 ’ 

ftaOibnnttt •i -ZJ VI 

Rennie ■ ;«**• T i-. 






































































































Markafe 


FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 


MONEY MARKETS 



T Be rtflllar was diverted from 
-to recent upward spiral in cur- 
' rency . marker? yesterday- K w 
■ positions were squared ahead of 
the weekends, Its undertone still 
-pointed fft;8 very firm dollar 
- however and it wes mainly- a..' 
:i reductionin. volume that deterred 
>• further . buying -for .fear of 
attracting central > bank. .inter* 
rventioiL . . ^ ■■■ •■ 

There was still a feelinMhal 
V S.- ratps 'have- ■ room for * a 
further .upward adjustment. 
Thursday's 30-year note auction 
..was^ rattier poorly ’received, and 
1 1:,S. 313 money supply -rose on 
The week by -S2.4bn which was 
.^more -.rfrain .esqieeied. In addi- 
tion retail raids for April showed 
v. an increase of 2.9 per «-em. sus- 
?. -Resting a continued strong rate 
of economic expansion, Euro- 
dollar rales slipped hack later 
.-•in the day and Federal funds 


Mother currencies 


'Were a little -softer., 

OonsequenUy the doUar closed 
af. DM 2.7715 from DM 2.7720 
and FFr,8.5lS0 from FFr 8.5225. 
It -.mis. .a little firmer agairot the 
Swiss franc at SwFr 2.2875 from 
SwFr 2.2S40 and Y23Q.25 com-. 
pared with Y 229 40. On- Bank’, of 
Baglatjd : flmires; . the dollar's 
traderweighled index felL to 
.481.7 from 131.9. 

Sterling - showed ’very little 
overall change. lis trade- 

£ In - New York (latest) ... 


Spot f 1.S7B5-5C10 S 1.3B35-SB45 
1 month ' 0.87 0 JO dfs 0.27 0.29 dls 
5 months O.BG-0.90 dii-0.830.a7 dls 
IS months 5.76-3.B5 dls3.6S4t.72 dis 

£ forward rates ere quoted in U.S. 
cent* discount. 


weighted index finished at 80.0 
from S04 on Thursday, having 
stood ut 79.9 at noon and 80.1 in 
the morning. 

Against rhe dollar it opened 
at S1.3S45 and traded in a fairly 
narrow; spread before finishing at 
Si .3845-1.3855, unchanged front 


Thursday's close in London. 
Against the D-mark it eased to 
mi 3.R4 from DM 3.S425 and 
FFr 11.79 compared with 
FFr II. SO. It was higher against 
the Swiss franc at SwFr 3.17 
from SwFr 3.1650 ami Y319.0 
from Y317.5. 


Rates 

ease 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


THE POUND SPOT AND FORWARD 


. 

Day’s 

— ’ — 

— 

’ ’ m/ 

Thrae 

V 

May 11 

spread 

CtoM 

Ona month 

P ■- 

month* 

p.a. 

U.S 

1.3805-1 3880 

1.3845-1 38S5 

0 28-0 -32c dta 

-2.80 0.87-0. 92dr* 

—2.68 

Canada 

1-7900-1.7960 

1.7910-1.7920 

0.29-0 39c dis 

-2.28 1.11-1.2M* 

-2.61 

Nat hind. 

4.30-4.32 1 ; 

4.31-4.32 . 

i*»-lc pm 

3.30 

3 ! , -S'* pm 

3.24 

8eiaiuni 

77.90-7B.iB 

78 10-78 20 

1523c die 

-2.99 

50-58 dis 

— 2.76 

Danmark 

14.00-14 05 

14 02-14.03 

2-2 7 a ore die 

-2.08 

41 .- 51 , dia 

-1.51 

Ireland 

1.2435-1 .2630 

1.2485-1.2495 

0.28-0 26 p dl< 

-307 

0 804) 99dis 

-2.87 

W. Gar 

3 S2V3-85 

3. 83i ,-3 84i, 

1',- 7 ,pf pm 

3.12 

3*>-3 pm 

332 

Portugal 

193.00-194 50 

193.50-134.00 

90-265c dr* 

-10 M 

345-BSOdi* - 

-12.64 

Spain 

214 00-215.25 

214.35-214 55 

125- 145c dts 

-7.5S 405-425 dis 

-7.74 

Italy 

2360-2368 

2362-2364 

10-131 Ire dis 

-5.84 

34-38 dis 

-6.09 

Norway 

10.B3'-1Q.B8' 2 

10 85-IO.fifi 

3 J «-4ora dls 

-4 01 

8-Bi, dtm 

-3.06 

Franca 

11 76-11.80 

11.7SI.-11 794 

2U-3C di* 

-Z67 

dt» 

-2 73 

Sweden 

11.2Z> i-11 26 s , 

n.24vn.2S*j 

1 -IHon dis 

-1.40 

3-3’, dis 

—1.18 

Japan 



0.76-0 66y pm 

2.67 

2.40-2.30 pm 

2 95 

Austria 

25 90-27.05 

26.93-26 96 

6-4’*gro pm 

Z39 

16S-1S=« pm 

2.21 

Swiu 

3.1 5 1 1 -3 18 

3.164-3.171* 

1S-1Lc pm 

5.44 

a ! ,A', pm 

5.60 


Belgon nre is lor convertible Irenes Financial franc 79 40-79 SO 
Si>-monlh forward dollar 1.77-1 92c d>a. 13-month 3 60-3 70c dts 


THE DOLLAR SPOT AND FORWARD 


Argentina Peso .. A4.79-b4.ai 
Australia Dollar. 1,8580-1.5400 
brazil Cruzeiro 3j355.3 B.066. 4 
Finland Marka - S.OB6Q5.0856 
. Orsak Drachma . 1BO.4O-150.8O 1 
. Honp Kong Dollar 10.825- 10.8505 
Iran Wal. . : — - .125.00* 

Kuwait DinartKD- 0.4080 0.4090 
Lux am bourn Fr.. 7B.10-7B.2D 
Malaysia Dollar.-. 5.1&30 5.1803 

- NtwZealxrttDlr. 2, 1580-8,1430 - 
'•Saudi Arah.Riyal 4,6745.4.8800 

- Singapore Dollar 8.8060-2.91 35 ; 
Sth Afriaan Rand 1.7aB5-1.7®15 1 
O.A.E. Dirham.-- 5.0855-5.0690 


39.59- 39.64 
1.1090-1.1095 
1.485-1,492 
5.8375 9.8425 
108.60-108.90 
T.B 17-5 7,8 IBS 
-60.60* 
0JC94S 0.2949 
56.42-66.44 
9.2995.2.3010 
1. 5430-1.5450' 
3.5210-3,5220 
2.1 005-2.1 020 
1,29201.2935 
3.6720-3.6730 . 

* Sailing rates. 


Austria — 

Belgium — 

Denmark. 

France 

Germany ..... 

Italy— 

Japan. - 

Netherlands. ... 

-Norway 

Portugal......... 

Spain .... 

Sweden. 

Switzerland.—'. 
United State*.. 
Yugoslavia .. 


26.80- 27.10 
78.95 79.75 
13.SS-14.09 
11.72 -11.83 

3.82-3.87 

2345-2380 

316-321 

4.29-4.33 

10.80- 10.90 
190 199 

207I«.B17 
11.20-11.30 
3.15 3.18 
1.3714-1.3914 
187 287 


May 11 

UKt 1.3805-1.3880 1.3845-1.3855 0.28-0. 32c dis 
Irelandt 1.1070-1.1100 1.108S-1.109& 0 0741.02c pm 
Canada 1 2940-1 2960 1.2940-1.2945 0.04-0 .01 e pm 
Nethlnd. 3.1100-3.1180 3.1130-3 1150 1.4 5-1 ,35c pm 
Belgium Sfi.3S-56.50 S6.42-S6 44 2c pm-par 

Danmark 10.12-10.14 10.12ta-10.l3U 1.60-1 lOore pm 

W. Get. 2.7640-2.7770 2.7710-2.7720 1.34-1 .29 pi pm 

Poriuyai 139.80-140.60 139.S0-140.30 40-1 60c dis 
Spam 154 70-155.30 154.70-154.80 65-8Sc dis 
Italy 1704-1708 1706-1707 P.-Slire dis 


Danmark 10. 12- 10.14 


Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz 


-2.60 0.87-0 92dm -2.58 
0.49 0.18-0.05 pm 0.41 
0.23 0.04-0.01 pm 0.68 
5.39 4.45-4.30 pm 5.62 

0.21 6-2 pm 0.28 

1.60 4.70-4 20 pm 1.76 
5.69 4 04-3.97 pm 5.79 
-8.57 160 -540 dis -10.00 
-5.81 195-245 dis -S 68 
-4.04 15V16L dis -3.80 


7.8300-7.8S25 7.8375-7.8425 0.90-1 40ora dis -1.76 0 80-1 30 dis -0.53 


ce 8.4925-8.5325 8 5125-8 5175 0 10-0 60c dis -0 49 0.75-1 75dis -0 59 
den 8.1170-8 1 325 ' 8.1225-8.1275 0 95-0.45ora pm 1 03 2 95-2.45 pm 1.33 

in 229.30-230.50 230.20-230.30 1 .04-1 .00y pm 5.31 3 18-3.10 pm 5.45 

ria 19.43-19.50 19 43h-19 44‘j 8.20-7.70gro pm 4.90 26. 25-24. 75pm 5.24 

z 2 2810-22910 2.2870-2.2880 1.56-1 .45c pm 7 87 4.68-4 58 pm 8.10 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not 10 the individual currency. 

. Belgian Tola is lor convertible francs. Financial Irene 57 7i-57 38. 


EXCHANGE CROSS RATES 


Ioltrp4t rates were a little 
paxiur in London jvsiertlay. Tire 
market vlhiI inuerti 1o show unrer- 
lainiy as to where rales may he 
moving in Hie >hurt term hm 
gained a brief respite from a 
steadier dollar. lu addition short 
lerni rale-, remained low Willi 
overnight money in good supply. 
The Rank uf England iouk out 
the day's sliurlaee wiili di<a-nunr 
houses again quil>* happy to sell 
longer dated paper. 

Three-month interbank money 
was tjuuted al 9j-9* per rent. 


UK el raring banks' hase 
lending rale 9-91 per eent 
(since May IQ and 11) 


down from 0,V&U per rent, 
although three-month eligible 
bank hills were bid at 9-9 1 * 4 per 
cent, up from 8!;; -S'! per rent. 
Weekend interbank inunev 
reached a best level of 7$ per 
cent before trailing awa.v In 1 
pur tent. 

The Bank of Eugland forti asi 
a shortage of around l‘I50m wiih 
factors a Heeling the market 
including maturing a^MMunue 
and a lake up of Treasury bills 
together draining £65m and a 
rise in ihe note cireulalion a 
further 1200m. On Ihe oilier 
hand banks brought forward 
balances loin above target and 
Exchequer irau.iarttcms added 


May 11 

Sterling 

Dertiticbte Interbank' 

Local 

Authority 

Company 

Market 

Treasury 

Treasury 

Eligible 

Bank 

<Buyi 

Eligible 

Bank 

'.Sell 

Fine 

Tradfi 

>Buyj 

IS&4 

cl deposit 


deposits 

Deposits 

Deposits 

iSiiy> 


Overmylit.. ■■ 

— 

1 7* k 

6-4 7 

4lfc-7l a 

17 



- 

- 

— 

- days notice... 

— 

~ 


— 

- 

" 





7 days or 

— 

-- 


- 


— 





7 days notice. .. 

— 

«e*4 : 



7 7-4 

-■ 



BSh 8 < 


One mciith 

e-.J 0:1 


H 

9 9i, 

a , a;* 

B:.. 



9 > 

Two mouths.... 

9*4 9 >5 

9'j 9^. 

Hi- 


'j 

5 " 

8 ,. 


euB; 

Three insiiitna 

9!- HU 

h-a a>p 

9i.: 

9'4 

H HI- 

a.:, u.i; 

a.. 


10 

Sis months •. 

hi- H.( 

*'• !! 

■-i 






Nine niunths . 


9:7-10, j 

V . 

-- 

- 

— 


■ 



One'year .. 


10,i 1D4 i 

10.; 


- 

— 




- 



Local Ain li. 

Local 

Finance 

SCert : 

SDR 

ECU 


ncgotiaoic 

Authority 

House 

of 

Linked 

Linked 


bunds 

Deposits 

Deposits Deposits Deposits 

Deposits 

One iiiDnih 

HI-j-HU 

- 

H 

11.03 11.25 

9'- 9-, 

V., 9V. 

Two ntunthk. 

9>s-9Jt 


9> 

11.5 H.0 ■ 

9.^ 101? 

9. 91^ 

Threi munlhs 

Mi, 01 v 


9.T. 

11.4 1 1.8 

10.. 10,, 

9.4 9-e 

Six months .- 

9-4-91- 

— 


Uf. 1- 12.2 

10it 10i c 

9 ;,. 

Nine months. 

1QV 101 . 

- 

lu . 

I2.i IV. 5 



One year. . ... 
TWO years.. . 

lU^t. XU»s 

ici*« 

10ij 

IV.t li’.B 

JU-. 11 

10 ., 10 * 

Three years. . 


1C. 6 



•- 

- 

Four years.... 


11 

- 1 

-Or. . * 


- - - 

Five years.. . 


11*1 

• * J 



• - 


L'CCD ' Fi-eii Rjij Frpon Finance Scheme IV. Ayeiaij: Rj*- of title rest 
peiioJ April 4 to Msy 1 . 1284 . (inclusive). '.S'ea-T-poi Local zirttioni'rs 

anil UiijiilV tiOiitw* n«jve»i days’. notice. , oilers, r.fc.eii- -days' -j|i«e«l r-uuncJ 
Hduvea Base Kato ( published hy Hu Finance'. H o 11 £c». AsvPciotiyiij. ' 

liom ' May. )9S4. LpnJuu -nd SloITiSIi ClpJ’ruug. HjIc; lor JrpJjpU- 

b-S 1 , pai Lent Lun Jon Deposit Bile lor sums -I sauoM- d ay:.- nkliite bVO c pm x , 
Cent. Treasury gills.; Avertnje leinier isles Ol discount. 8 M.F peiit-rld. e n. 1 u. : 
ol Ttx Dopukil (Stliat 6). Deposit ol LIOU.OOU nnl wuat hpi.i ■■hdef Me luuiiHir- 
9', per L 011 I. one three months 9'j par earn; liiioo air tiidiillis V’, per (.ciil;-ux-<iiiitt" 
Mibiilli: 10 pti cent- n'llie- monilis lu'j per' Cenl ■ Uildei. L100.u>j S pel ertil 
Iruni M.,y to Deposits field un-iei itrif*! 4 -Tb Hi pet cem 1=12 tut ell 

■(epos its vtilN.llJUii lui toili 7 pel unit. 


f 100m. 

The forecast was later revised, 
to a shortage .of around SlftOui 
and the Bunk gave- assistance in 
ihe morning of £99rtt. comprising 
[■urcha.-wes of i72tn of eligible 
hank bills in band 8 t3+-6S days! 
at SI; per cent and £27m tn band 
-1 164-91 days) at per ceni. 
The forecast was later revised 
back tu a shortage of around 
£]50tn be lore taking in la arcniiiil 


ihe mom 1ns a-:%iitjin-%- and the 
Bank gave further iielp of l'4Sm 
through purchases of Win cf 
eligible hank bills in band :t at 
S, 1 .: j»er cent and £39m ia oand 4 
at pur cent. 

’Tile rise iii.L'K clearing banks' 
base Hfle- was reflected in a 
U.:i597 per- j-em-. rise m the 
average rate.jlf (lisi-uiint as- yes- 
terday’s weekly '! Pt easily ' -.hli I 1 
lender. The rale rh^e to. KiSJ;!. 


May TX ■' Pound st’rilng U.S. Dollar Pauanha m'K [Japana—Yan FranchPrana Swiss Frana | Dittefi Oulld Italian Ura Canada Dollar Balglaa Franc EURO-CURRENCY INTEREST RATES (Market closin'* rates) 


Pound Starling 
r U.B, Dollar - ;V 

''Deutaohamark . 
-Japanew Yen lJJOO 1 y- 

*" Branch Franc 10 -j 

'Swiaa Franc' 

• Dutch Oiiltdar 
.Italian Ur* l'OOD 



Short tarni 

7 days' notice. .. 

Month 

Three months 

Six months 

One yaar 


7u-7*e 
7.’» ei- 
8 ... 

91b 9«: 

<i- 1*. z 

10.V. lOril 


I U.S. 

I Dollar 

101- ios 4 

: 10 .- 4 -ll 

, in- His 

• 11 i-12 

13'a 121± 
| Jit-t-IJ 


CauadUn 

Dollar 

lUSa-lO^c 

ZOI- 1 0-4 

10. s tl'a 
11*11.. 
l-'s 1-*L 

1S=,1J 


31 - 

a.; 5;: 

6 6'. 
6>4 Cl* 
o. f o.i. 
0 :, 6,: 


Swiss 


French 

Italian 

Belgian Franc 


Franc 

D-mark 

Franc • 

Lira 

Conv. 

Fin. 

Vcn t 1ft) 


a Jo at- 

lit. U-s , 

15 16 

luij-lO-s 


6 5i; 

2 u 2:. 

a.:-, a.:. 

ii’» 1 H 1 . 

15i, 16', 

11 *4 H»i 

1 1 1- - 1 1 4- 

6-61r 

3,« 3-4 

ftv 5', 

n’-i 12 1 

I S', .1 big 

11 if 12 

llv 11. z 

6,’. ftfy 

3:.: 5H 

6 6'& 


151; 16 

1 1 -1 -12 '4 

12-1 2 U 

6 

4... 4 ,» 

b*i 6i« 

15 

16 li 16>- 

12', 12', 

12 1?>; 

6„.e., 

4t.-4»3 

61,-6^ 

14-141, 

I 6.0 17't 

12>, 13U 

12I--12S 

6is-6l: 


FT LONDON 
INTERBANK FIXING 

LONDON INTVRBANK FIXING 

■ 11.00 a.m. May Hi 

3 months U .S. d o llar; 

bid la 114 of far 12 3 15 

5 months U.S. dollars 


Ijta Rainy isus VI Hie BrlthmstiC 
hidans. .rounded 10 iho nnaroat ona 
.owitofihili. or qio bid and. oHarod ratas 
-lor llbm qugied , by %the marks L to 
ltd roiofrmco^baiisS at 11 a.m. each 
iiNirfiiug day. -.Tho 'bunjgi'faro National 
Vfvtlnuauer Hank- ..Bonk of Tokyo. 
'Doulscha Dank, Banque Nation^a do 
eaiiB rami Miinjdii Guaranty Trust. 


per tent from S.5426 per cent 
wiili the 1‘iOOtii of lulls on offer 
;il railing hiris nf n66.5m com- 
pared with fltSOni fnr a similar 
.-iiimunt thx previous week'. The 
mint mu in accept od hid wa» 
W7.T85 and at thal level was 
allfittcd as to about Si* per cent. 
All hills offered were aholted. 
Next week a further riOOm of 
hills will lie nu offer, replacing 
a similar iiiiumnl of maturities. 


^Dn'nish 
, ,Ktonar 

iCi U<« 

I Oil 10': 
1 0 ■■ 4 11 14 

1 : ni- 
11 111 - 

II B-llTi 


Asian S (Clokinq i«Ibb in Singapore): Shon-lbrnt per (.cut! BSveit li jya ll'a-llh pel ceiiL uiie nionln 11 r i4-11*» per Ciut. ihiee months 12> a .17 4 pi?r 

cent; six months 1 TV • 1 2*' «. pet uni. ona year I'J'n-UU p,r rsm Lung-iorm Eurudult.irs iwu vsurs per ieui: ihree ye. rs IJ'i'll 1 ! [«r can;; lour you; 

IS'i-li 1 * per cent; live years 12’«-14 per (.eul noniiiol closing mea Sliort-term rj lea jre cull I nr U S UjiiIi and Japineke yen- two tints' nonce 


JCom»aies tn# ..Markrt* 


WEEKLY PRICE CHANGES 


COMMODITIES AND AGRICULTURE 


REVIEW OF THE WEEK < 


AMERICAN MARKETS 


Latest 

priest Ch'ngc 
I partonna " an- 
union ’ wooK- 
stated 


METALS : 

Aluminium. . 

Free Markets e.l.f~-y.-.- 
Antimony. — • 

Free Market 99.6* .... . 
Capper-Cosh High Grade 
5 months Do. Do: 

Cash Cathodes ...i.;.. - 

3 months Do— 

-Gold Parcs. 

Lead Gash-.— 

— 3 month s - — - — 

Nickel .-.-jv—i 

Free Market* cJ.r. to., 

.Palladium per ex 
Platinum par oz .. .....T^....- 

GUlckanvar -78 lDsi_i— .... 
Silver par 02 . 

5 months par at 

Tin cash *•■■■■■ .i 

3 months '. 

Tungsten Ind ; — 

Wolfram .82,04 lb- 1 — 

"Zinc cash 

3 mnnths 

Producers, 


; CX100 . - 

.. 11356. 15 AO —SO 

■*5860 5450 -45 
<1015 -83 

'<1031^6—21.5 
..' £1012.6—23.6 
.. £10843 -23 
... *372.75 . -4 
... <308.6 -22.25 

... <314.36 . .82 
1. <4988. . - . 

213.255c ^ + 1 
U l 1153.00 ^4 
,. 3383.75 -2.26 

S300.*51B-5' 

.. 658.45p —8.25 
.. 647.000 —7.36 
... £9140 '■ :* 157.5 
.. £9077.5 +102.3 
683.51 .- ■ 

. ;-*68-89 -* - - • 

.. £690.5 ! 4 2.25 
: £670.3 -6.T5 

.. 11,060/ 1. 620 — - 


. <880 . £1100 <1100 
« 1450: MOO 11580 518 J13M 360 

91980 2050 33400 5560 52430.8:8 
£1147 £1101.25 £945 

. <11.75.83 <11 16.25 £969.76 
. <2410 '*U0a5 «B4M- 
, *1140 <1108.35 £957 

.5441.76 *405.75 S3 66. 125 
<280.5 <549.3 £269.5 

. £290.73 £348.26 <279:25 
*4336.3 £5023.64 £4836 
226*2600 . Sll 2Stc 203 .THc 
<131 -8162.23 *146.75 

£286.20 6411.85 S367.2S 

5283*293 65 15*318 <290 300 
823.65P 679.70p 561. 20p 
■ 845. 50p 694.4 Dp 575:90p 
£&630 £9140 £8570 

£8712.5 £9077.5 £8517.6 
' S85.B8 ^83.51 -573.45 
*89,91 £86 90 571.75 

> £477 £747 £630 

£490.35 £718.23 £640.5 
5750 SIAM, 1098 5980 


Coffee price climbs 
to 6i-year high 


QIUIN8 

8*Hey Future* 


Mali* French.. 


£106.10. - * 0.25 ! <110.66 £123A6 C10B.6B 

£147.00 —0.5 ! £147.00 £149.00 £145.50 


WH1AT Futures.. ,^_. n 

. Hard Winter Whaau-..-. • «*®.« +0.40 <i55.i& 


IPWEB .... 

<9,5008 


<6,580 


*3.850z- 

— 

*1,700 

r ig ' block. 

*2,9008 

— 

81.300 

OILS -. — ■ — •' 

V Coconut PWlIppinasL. 

■91555V T 


*610 

Groundnut 63- - 

11X752- 


S557.S 

• Llnaaod Crude 

. J. 

— 

£518 


MOOt 

— 

*445 

SEEDS - 

•- Copn ^filllDTinoa’ 

*770v 



*490 

- Soyabeans U4Lv — 

1549 

t 15.5 

*354 


OTHZR COMMODITIES 
- Cocoa Shipments < .... 
Co cca Futures July . . 
CefTee Futures July- 

Canon index • 

Des. Coconut 

, Sas Oil Fut. May 
Jute U'ABWC grwfo . 
Rubber kilo.. 

Sapo Pearl - 

<i««l No. 5 L— 

Sugar; Row 

T Teptoca No. 1..- 

■ Tea • Quality > wkx.; -- 
■low mod uto ■ - 
' WtxHtep«.<*« Super. •- 


<9.058 - £1,559 

<1,993,5 + 38 <1,303.3 

<2,388 - 151 .5X1.659.6 

89.15c -0.3 81.90c 

€1070 +5 <7a0 

5242 - » 2.75 *251 


1 U Mi'ivnv pifw 'V, p, rn U* 

ibber kilo.. 73p ' ft? H iSP- 

Sd No lL.... .... . ... #650* -- *645 

Ojr ‘ Row, <105.75 z --8.25 <136 

pocaNo.1.. - <315* -5 ASBO 

« <quality wtt^i -SOOp ‘-a i«p 

■lew mnd kilo S35p . - * ;i2P U1 . 

JOitePS.<^*« Super. - - 476p kite +3 ,388p kite 

Vilncdote-l. id) MsdsgiscsT. 4'6hsns cncns. (yj Jena. 
... (*J Mey-Juna. 


£150.50 £118.80 

1 : 


{11042,5 

'*920 


*805 *685 

*342 *286.25 

£2,124 £1.672 

£2,051 £1638.5 

£2.262 £1,899.5 

89.75c 86.55c 

*1.090 £995 

*257.73 *238 


474 p kilp438p kilo 
. (l) July, (u) Sept. 


BY OUR COMMODITIES STAFF 

COFFEE prices moved up 
strongly on the London futures 
market this week encouraged • 
by chan-based speculative buy- 
ing. the weakness of sterling 
and the continuing shortage of 
quality supplies available for 
nearby delivery. 

The July position ended 
£151.50 up at £2.282 a tonne 
after reaching a BJ-year high of ■ 
£2.2S5 a tonne at one stage. 

Dealers said there was no 
fresh fundamental news to 
explain the rise but noted ihat 
bullish sentiment was backed 
up by recent culs in Brazilian 
crop estimates and the approach 
of the Brazilian frost season. 

Cocoa prices also moved up 
sharply yesterday with the July 
position gaining £28. to end the 
week £38 up at a 12-month high 


of £1.992.50 a tonne. 

After starting on a weak note 
prices rallied on increasing con- 
cern about drought damage to 
Brazil’s crop, buying interest for 
new crop supplies and talk that 
this season's world supply deficit 
could be as much as 120.000 
tonnes. Background inllueiices 
were repons of West African 
• shipment deferment requests 
and rumours that the Ivory 
Coast had already committed 
for sale some 2«>0.umi tonnes of 
its 1984-85 crop. 

Sugar values reached 12- 
month lows early in the week 
but rallied later. A renewed fall 
yesterday left the London daily 
raws price £2.25 down on 
balance *t £105.75 a tonne. 
Dealers said yesterday's fall was 
encouraged by recent cheap 


BASE METALS 
COPPER 

Amotaamjted M»tal Trcdinri rrooned 
that in :h« morning cjsIi Higher Grade 
traded at £1.018. 16 50. three month* 
FI .032. 12 5. 33. 33.5. 34. 35. 34.5. 
35 Cathodes: Three months Cl. 028, 
28 :■ Kerb: Higher Gride. Three months 
Cl .035. Afternoon: Higher Grade. 
Threo month* C1.033. 33.5. 32 S. 32. 
31. Kerb: Higher Grade: Three months 
£1.030. 29. 28. 27. 26. 25.5. 26. 26 5. 


a.m. + or p.m. + or 
ZINC Official — Unofficial — t 

£ £ £ £ 

Cash . . 696.5-7.5 -8.5 690 1 S 

3 months 674 6 -1.75 670 1 5 

Setf/em t 69T.3 - 8.5 


ALUMINIUM 


Aluminium— Morn,', g. True* months 
£933 . 33 50. 33 rteib Three months 
F933.SP. 23. Alter noon: Three months 
C929. 2S 28.5. 23. 27. 26. 25. 26 . 26 5. 
kerb' “tires muitihs £925, 24 5. 24. 


sales uf both raw' and white 
sugar un the world market. 

Aluminium price* on the 
London Meial Exchange came 
under renewed .selling pressure 
this week. The three months 
quotation dropped vesierdav hv 
£12.5M to £926.25 a tonne. £3-1 
down on a week ago. The decline 
came in spite of a sharp fall 
in LME warehouse slocks and 
the fall in the value of sterling 
against Ihe dollar. 

.. Speculative selling was trig- 
gered Off by disappointment at 
the reported rise in world 
aluminium stocks during March, 
reflecting a slowdown in ilie 
growth of demand. 

Copper was also hit by 
renewed speculative selline. 
following ihe failure of I. ME 
warehouse slocks lo Tall as 
much ns expected and fears in 
ihe U.S. about the effect of the 
rise in interest rates. Three 
months higher grade copper lost 
£21.50 ro £1.031225 a tonne. . 

Lead prices tumbled too. The 
three months price ended the 
week £22 lower at £314.75 a 
tonne. The market was 
depressed by the trend in cop- 
per and aluminium, and the 


5sle*' 6.287 f4.-454i lots or 10 tonnes. 
ICCO Indicator prices — (U 3. cents 
ner pound Daily price* lor Mjv 17 
121.72 (120.01 j: liw-O.y •>»<>■ tor 
Mjy 14 119 SO (119 73) 

COFFEE 

Sales: 7.599 (S.37u) lilr ol 5 tonnes. 
ICO Indicator price* (U 5 tci.li pci 
pound) tub M->y 10. Cuntp daily 1979 
145 70 1144.25): 16-ilaV snarage 1M 1J 
1 144 C6J. 

COFFEE Y *A&2' y ‘ 'tj" I 4 


£ per Tonne 


COFFEE 

London 

2nd 

Position 

Futures 


NEW YORK. May 11 

Weal finjrtcr.rls continued 10 leiiU 
■merest rate* sensitive markets lower, 
reports Heiuuld Cc"nmocM>e&. Gold 
and silver Came under pressure from 
long liqiiiri.iliau .'ssocuiarf with the 
liujliei carrying coils as inieieai 
rise. Cc-upur and .diiminium were 
went’ as 'tellers snlj oft inventury on 
capeildiiuus that hi-|h interest tales 
wul choke >he recovery and lower 
demand. Sugar traded slightly lower 
with trade suppurl evident against 
Contract tnws Coccie temained firm 
on Ipllovr-liirough buying lolluwing nr- 
purls ol reifuasLn tor shipping eaten- 
Siupp fay. ihe Ivui'y Cotr'at. Culfee Was 


NEW YORK 


lum as cuol weather moves towards 
tin- -uflee growing areas, although no 
damage is expected. Cotton, slier 
e-ilv losses, firmed sharply late in 
ihu kl'spioii as Cm lack ol cash offers 
encouraged ttading buying. Hettinq 
uil retraced alter recent sharp gains, 
correct mo .■ near term overbnught 
cuudiiioii: liquidstioit ol long heating 
■nl.shoil oasolme spreads also pro- 
v-.led selling pressuic Soyabeans 
were shirply Imthor ,n reaction tn s 
USD A suppl/- demand teporr which 
indicated icduced cany -over estimates 
lur sov.- be.ms and products Grains 
were lower on ooecia liens let active 
planting progress in metre and harvest 
prjyress >n vrheat ovar the weekend. 

hlVEldOGTw.OOO tb” rtnts/lb 


LONDON OIL 


SPOT PRICES 

' ~ 1 “T"~ SAartg* 

' UUHt * Of ~ 

6 lt-loifif pme iirffiU ' 

Arabian Light — <8-88-18.33 - 0,02 

^cah’ j^WLTht 89.53 29;60 _ 

' ^UOT^KorUt W-vkurop- 

Pnmlam foaoMna.- *1 

ahhUt, . 

Mu^oll :iB4-IBB' -r 0.6 


GOLD MARKETS 


GoUl ft!J Sl ’sn wmch from 
< nutreday'3 dosing level in lire 
-Londao bullion market yesrer- 
n4*y. to ftfliah St Thf 

metal opfireK *373 i ami 

traded brtwMB.-a.hish. of S373J- 
8?4i and a low -of $372<372j. 
.Trading w» qiMet AhWd. of the 
weekrod wiWi. rttft'*ni*nti Mte 
tCMD ' reflecting r U»» .Aolla*a 


GAS OIL FUTURES 

Tha caa oil market opened about 
<1 00 up. but moved QU'Ckly back lo 
unchanged to reflect weaker physicals, 
prices reme’neri low through fate New 
York apamng but steadied up towards 
tha class as the U.S. firmed and trade 
buying omaiged. reports -Premier M«n. 

Yaat'doyV + or Business 
Month ’close — Dona 


cars: 69-73 cents 

■ pound. 

24.5. 26. 

Turnover: 14.J25 tonnes. 

COPPER 

o-m. 

Official 

'x or p.m. -r o f 
-- Unofficial - 1 

Atumln'm 

a.m. 

Official 

+ or p.m + or 
— Unofficial — T 

High Grde 

£ 

1 

! * 

! 

1 '''* 

i-i 

Spot 

a; 

912-5 

c a £ 

-I VOS. S 6.5 -11.2 


May 21165 68 

July-.. 2281 US 

Sept - 2240 43 

Dec 2202 04 


2265 68 T 60.0 2258 15 
2281 83 ■* 66.0 2285 26 

2240 43 .i 60.5 2250 02 
2202 04 -r 61.0 2203-76 


May^.-- 

June 

July.-..— ... ... 

<ug 

Sapt 

Oct - 

Nov. 

DOC 

lark--—- 

Turnover; 

ton'nas. 


. IU.S, 
par ton ns 
240.50 

242.00 
. 244.26 
. 246.26 

249.00 

260.00 


255.50 


- 0.15240.56-59.50 

- Mj.U4l.sO 

- M5.M43.2a 
-0.26MS.Sfi-45.25 
tO^«:43.M-4T.26 
^0.56 250.35 M.M 


Cash... 1018-.5 1-15.2 1014.5-5.5 - 1 2.5 
3 months 1 054.5- B +12.S 1031 .5 -1.75 
Settle m 't 1018.5 T I2.5 - 

Cathodes 

Cash 1017 8 * 14 1012 3 ...".. 

5 months 1023 9 1-14.5 1024 5 -1.25 

Settfem't 1018 r 14 - 


Tm — Marnmy: Siandard: Czsh 
L3.060. three months £9.033. 25 H.gh 
Gnide. Cash £9.105. 9.100. three months 
£3.060. 82. ■ Kerb Standard- Throe 
months £9,035. Attamoon: Sundiid: 
Cash £9.100. 9.150. three months 

£9.040. 80. Kerb Standard: Cash £9.170. 
9.100. three months C9.060. 70,. 60. 
Turnover: 1.955 tonnes. 


5 months 932.5 3.5 -3.5 926 .5 - 12.5 


NICKEL 


+ 1.00 - 

+ 5.50 — 


1,156 11.433) lotfi'of 100 


a_m. - or p.m. - or 
TIN Official - Unofficial • -t 


High Grde £ < £ £ 

Cash.. - 9095-100 - 2 9130 SO .42.5 

3 months BOBO-1 -6 9075 80 -» 

Sdttlom't. 9100+4 
Standard. 

Cash 9055-60 i IS 9150-50 - TOO 

5 month*. 9033 6 -7.5 9075 89 - 4a 
Sertlem't 9060 *15 

Straits £- 129.15 


LONDON FUTURES 

Yut'doys " ~+ of Businass 
Month - doss — Dona 

f par troy 

ounce 

K.::::;: - b.*5 j76.oa n.-* 

kSsT.Z:.... MI.M81.W - 0.63383.50 *1.56 

ooL. 3*5-^ . 7 

pJKi 4*5<fr95!l# + 0.I»405.M 05.50 

"Turnover: 69* (Sill lot* of 100 troy 


9150-50 - TOO 


Nickel — M. rrn.-'i’ iM+e ir.ontliy 
£2.530. 25. 20. 15. i-2 25. 10 herb. 
Three months £2 510. C7. 10. Alter- 
noon: Three mar.:-* £2.3 JO. 05. 08. 
Ci£- Kerb Thtee mant-is C; J9v. 9Ci. 80. 
75 60. 35. 90. 80. 82. T-jrut,ver 1.C06 
tonnes. 


NICKEL tt.m. + or p.m. + or 
Official — Unofficial — : 


Spot 5430-40 - 18.6 5430 5 

3 month! 3610-S -2i 5504 5 


SILVER 

Silver visa !'.r J 2 9c en Ounce 
higher tor sco: ce'i.eiy in '.nr L^ndtm 
bu’:; on mule*, yesterday si 622 430 
U S. :e i; v-jui.-a'er.rs o> *ha imn* 
le-.els v.-crc: swo: S75c._va 14 x; ih mv- 
mani*-. ?‘-7 ut 15 2- ;..••• month 

927c u-j :5c ind 12-mon-*» 9s? 8c. up 
15 4c men: opened s' 634i;o27Ly 
(37P-382; - Cl5ie-J «; ui'.-:-6i4 ; jp 
■E75-S:E'.: 


January 2130 33 +39.0 2130 02 

March 2030 33 -30.0 2035 15 

May 1995 lu 1-25.5 2006 90 

GRAINS 

Bijiuisaa dune — M/heat: Moy 124 70- 
4 2>3. July 127 Oi-b 4u be pi 107.35-7.70. 
M^v 1 10 50-10.30. J-.. 1 13.30-2 30. 

Mjrcli 1iC 05-6 4t). hulas' 232 luls ul 

I0>J tL-nncs 

Barley M->y 119 50-8 50. hept IOC 55- 
007 Nut 109 30-9 CO J»n 112 Ou uny. 
M^rcn 114 VJ -4 BO bjles SO Juts ol 
100 lurnies. 

WHEAT EAftLEY 

YBiterd'y* + or Yasteid'a + or 

MnLh ciluse — cldsa — 


May .. 124.70 
July 12b. eO 
ScpL. 107.8b 
Nov.. 110.66 


-O.SQ lld.70 

O.M 

O.lll 1U6.1U 
O.U5 109.10 
O.ID 212.00 
U.l'fl 134.7M 


LEAD 


Leading — Morning: Cssh £313. .Hires 
months £316. IS. IS 5. 19. 18. IS 18 £. 
Kerb: Three months £318. 17. Altet- 
noon: Three months £316. 15.5. 16. 16 . 
15. 14.5. Kerb: Three mcnih s £31* =0. 
14. Turnover; 15.950 tonnes, U.S. 
Spot: 25-23 cents a pound. 


LEAD Official — Unofficial — t 

£ £ £ £ 
Caen:.. .312.5-3.5 -.75 300-9 -1 

3 months 310-9 US 314.5 5 -I 
Settlemt 313.4 -.3 — 


SILVER Bullion + or L.M.E. + or 
par iixins — p.nt. — 

trey price Unoffiai 

Spot 652.456 -i.sQ o29.5p -O.-j 

5 mor.tns. 547. 00p -3.kJ 644p -0,9 

5 months. 661. 50p -i.SO — . .. 

IJmonthi 692.35o_ -f.‘» — ■« 

LME— S-lve- (2.003 :x cot-recti Czifa 
625 5b , 6 i - trres .Tion:r.s 644 p 
(S44 ini Turnover- Q (0| . 

Tjriover- 59 i72l Ida al JO.OCO dzs. 
Morni-vj - to-ce three -nonihs 648. 48 S, 
42 £ KrC : te» months 643 

Alt&rr.oon ui::ra=er. 


LONDON CRAINS — Wheat: U S durk 

rurit'iern spring Nu 1 14 per Cell! June 

142 7a. July 142 And 129 Tn. Sepf 
"t 'St 15 '.ci'til IMiiShiplneiit roil i'ojSI 
Euijii-jii Iced tub Muv 12K. June lS JO 
seller* •.pjST Mbize' US Nu 5 

■ellov.'- French M+y 147 sellsr oj-.i 
'.B us: Barley: tnylisii leuii lull Mo* 
ire 50 seller eisr cujsi Suiyhum U S 
Arr|a.'iiine-FreiiL:i niiJ-M.y -'iiiiil-Jiiits 
1.8 (piL-tad n: liar on: r>M uimuPieJ. 


r m a 
1984 


pro.sr»«ti-l ui u return lo work at 
i he Broken Hill mining com- 
plex in Australia on Monday 
roll n wing rccoininemhiiiond for 
a sell li'iucnj uf lire dispute by 
I lu* M'-w Strut h Wales industrial 
tom mission, which is being dis- 
cussed by representatives from 
unions and employers. 

Tin prices rose to the highest 
levels for IS months. The rise 
mainly reflected the continued 
weakness of sterling against the 
Malaysian dollar. 


INDICES 

FINANCIAL TIMES 

Msy. Ill May. 9 M'th ago Year ago 
51 1 . Id 310.69 aU4.73 271.75 

(Base: July 1 1967*100) 

REUTERS 

May 11 May 111 M'th agoYaarago 

1989.5 1990.0 2UUU.4_. 1796.4 

(Baaa: Saptombur 18 1*31 *-100) 

MOODY'S 

May 9 May b.M'tn ago Year ago 

1068.0 ! 1071.0 1077.9 2098.1 

(Bass: Dacamber 71 1331— 100)* 

DOW JONES 

Dow May May MonthiYvar 
Jonas 9 8 ago . ago 

Spot 158.6B 138.4 141.62 144.53 
Furs ISC.ol 138.98 143.5 149.71 
(Briia: Docembar 31 1974-100) 


SOYABEAN MEAL 

Yaatday's t or Business 
close — Dona 

£ 

per tonne 

June 154.6u-55.og + 1.45 — 

August ... . 156.00 Sb.40'-* 3.55 155.40 5!.u0 
October,... 15a.26-5S.IW -rl.70 159.M 58.50 

Dec lbs.oe-ta.oo T i.75 15B.M 

Feb 159.50 62.50 162.W 

Apr Ul.U0 6S.WI 1 0.60 162.00 

June 100.00 t>S.0fl t 0.60 

Laics S lula -_■( liVt tnnnvb. 

37 (j 3>) lots i.l 3> t.irinri 


. . _ 




Clote 

High 

Low 

Prev 

1.000 lb. 

cems/lb 


June 

54.82 

54.95 

54.50 

54.90 

High 

Low 

Free 

JlliV 

58.70 

58.87 

58 20 

58 17 



60.60 

Aug 

50.70 

58.75 

58.25 

5E 50 



. 

61.00 

Oct 

56. JZ 

56 55 

56 05 

56.20 

61 60 

60 00 

61.50 

De^ 

56.87 

56.87 

56.30 

56.55 

62 60 

61.10 

52-60 

Feb 

S7.10 

57 10 

56.60 

56.77 

64 J5 

62 65 

64.25 

April 

52 65 

W 65 

52.20 

52.4fl 




64 80 

June 

55 00 

55 00 

54.60 

34.87 

— 

— 

65.90 

July 

54 27 

54.30 

54 27 

54.0P 

• — 

— 

67.00 
101 in 

MAIZE 5.000 bu min. cents/56lb bushel 

“ 


00 . iu 

69.20 


Close 

Hi(jh 

Low 

Prrv 




May 

348.4 

351 .6 

3482 

348 5 

. .. 

— 

— 

July 

344.4 

348 4 

344 4 

345 2 

tax. cams/in 


Sepr 

316 6 

321.2 

316.4 

313.3 

Hiqh 

Low 

Prev 

Dec 

294 0 

298 6 

293 4 

296.6 

62.85 

61.80 

62.65 

March 

303.2 

307.4 

302.6 

306 4 


— 

63 05 

May 

306.2 

309 0 

306.2 

309.0 


FORK BELLIES 33.000 lb*, eenn/lb^ 

67 00 Close HiQh Low Prsv 

67 65 Nlsy 65 85 66.90 65.50 66 5fi 

69.00 J“'V 65.42 66 BO 65.25 66 45 

70.40 A«0 64 50 65 90 64 40 55 65 

71.75 F«b 76.70 76 95 76.20 76 00 

73.15 March 75 90 76.10 75.60 75.00 

Msy 77.40 77 40 77.15 77 7n 


CRUDE OIL (LIGHT) 

42.000 U.S. gulluns. S/barrels 


£» 5 ™ 

30 37 

30 37 MW 

30.37 July 
30.32 Aw* 

30.38 Sept 
30.38 N°v 


Msy 77.40 77 40 77.15 

July 78 70 78.70 78.30 7S , VI 

Auq 76 30 76.30 76.30 76.70 

SOYABEANS 

5.000 bu min. cents/60 lb bushel 


Closn Hiah LnvJ Fr-v 

B5G.4 R6S0 853 4 E37.0 

856 0 865.0 854.0 . 840.S 

P7S 2 S44.0 SW’li' _ 82f .O 

^T) 4 777 r fl; Tftj}',.. 767 * 


March 30.29 — — 


HEATING OIL 42.000 U.S. 


30.38 N°v 775 6 730 0 rfi'i'.il - 77n 4 

30.38 Jan ^ 736 0 740 4 S ‘ , 730.0 

30.27 March n 747.0 152^. ' ^7 Ji m . 7410 

30JSl-*Nky -. : 754.4 758 4.'.! 7&CL4 . - 74 R * 

-»f,iTr*Av ' 758 4 763.0 758 4 753 4 

SOYABEAN MEAL 100 tons, S/ion 


cents/U.S. gallons 

.... 

. 


..Close 

High 

. _ Lew. 

Prev 


Latent 

High 

Luiv 

Prev 

May 

191.3 

194 0 

191.3 

1S9 0 

June 

81.55 

82.20 

8T 3(h_ 

-.82-00 

July 

197 2 

1M 8 

197 2 

195 1 

July 

79 95 

80.65 

■ff.ba 

<0-67 ' 

Aug 

19B n 

200 5 

198.0 

1W 2 

Aug 

80 35 

80 90 

80.20 

CO 92 

Sept 

194 3 

197 0 

192 5 

193 7 

Sept 

BV35 

81.75 

81 20 

81.81 

Oct 

184.8 

188.2 

184 0 

184 n 

Oct 

82.30 

BZ.EO 

82 20 

S2.88 

Dec 

18fi 6 

1B9.S 

185.5 

1R7 4 

"hlbv i 

• ' 83.40 

---83.80 

83.40 

S3 S3 

Jan 

189.1 

190 3 

IPS 5 

1893 

Dec ■ 

■84.50- • 

-84^5- 

- 84.60 

94.30 

March 

190 5 

193 0 

190 0 

- 197 5 

Jan 

84.90 

E4.90 

84 75 

85.60 

May 

192 5 

192 S 

191 0 

194.7 






SOYABEAN OIL 

60.000 

lbs. centa/lb 

SUGAR WORLD 

nl - - 




Close 

Hiah 

Low 

Pr»«» 

112.000 lbs. cents/ lb 



May 

7R.3C 

30.80 

37 80 

36 87 


Cloea 

Hiqh 

Luw 

Prev 

.Inly 

17 44 

17.44 

37 ?n 

36 


L.70 6 hi 

7 32 7.20 


7.87 7 33 

3.13 8.25 


Auq 36 10 36.10 35 70 35 If? 

Sept 13 S5 33 R5 33 50 3* **5 

Oct 33 88 71 05 30 70 30.F1K 

Dee 74 3*? 79.50 79.02 2C r -? 

J an 78 80 ?R 95 ■’fl 50 27 75 

March 78.00 28 70 28.30 ?7.«* 

Mav 29.05 — — 28.10 

WHEAT 

5,000 bu min. cents'60 lb bushel 


CHICAGO 

LIVE CATTLE 40.0KMb7eent5/ib~ 



Close 

High 

Low 

Prev 

June 

65 87 

66 15 

65 60 

66 12 

Aug 

63.42 

63.67 

63.25 

63.65 

Oet 

C2.32 

62.40 

62.12 

62 32 

Dac 

63 25 

63.35 

63.15 

G3 15 

Pol« 

63 80 

DC. CO 

63.70 

63.80 

Afjrrl 

W 37 

W.55 

64.27 

64.40 



Close 

H-qh 

Low 

Fr^v 

May 

360 4' 

369.2 

559.6 

366 n 

July 

341 4 

347 0 

341.2 

344..? 

Sept 

342.0 

346.6 

3422 

344 4 

Dec 

356.0 

360.4 

355.0 

358 ." 

March 

365 2 

36?. 2 

364.4 

3S7 4 

May 

368 4 

— 

— 

371.0 

SPOT 

PRICE 

S — Chicago Inosa 

ljr-t 

32 « C 

17S) , 

per 

pound 

Nevr 

Ytilk lit 

WO-ftlO (582 0-87 0) 

ecnii 


. PIGMEAT 

J Yesterdays Previous feusinass 

Month close close _done 

_ p. per kilo -deadweight. 


June..... 

119.3 

118.4 

lJ0.4-lia.il 

Aug .... 

116.0 

115.0 

116.5 115.2 

Oct . . . 

119.7 

118.5 

121.0 120.1 

Nov. .. 

123.3 

120.2 

121.5-120.4 

Feb . . 

!>?.e 

117.0 

] 20.0 1 IB- j 

April. 

H7.e 

117.1 

116.9-110.0 


SjIjs: 2u7 (182) lots at : JJ csrcjss: 
2 250 kites. 


SUGAR 

LONDON DAILY PRICE — Riiw sugar 
flub 7a {S U6 50). bown 12 25 (down 
5J.W1. k tonne luh. M^/ Junc delivery. 
White sugar S160.00. down S3 50. 

Sales: No b 2.2 j 5 (2.092) lots of 50 
tonnes. 

T-iis and Lyle. UeUvery price for 
grsnuljied Ujs .5 suitjr wis £211 50 
(C21J 50) a tuiins lor enporl. 

inl«riia>urtfel Sugar Agreement — |U.2. 
cents per puund Job jnd slowed Carib- 
bean pair - 1 Prices to May 8. Daily 
yf'Le j 47 (suiiie). I'j rJjy svsrjgc b 78 
(5 52/ 


COCOA 


POTATOES 


ZINC 


Zinc — Morning. C.ie<i £696. !-uee 
months £673 50. 73. 74 Kerb: Cash 
£696, throe mont <| £675 Afternoon; 

Cson CKO SI- lb»«* monibs £614. 77, 
22. 71 70, 71 *Cerh Ttrr* mrnir.B 
£670 69 fiB. 67. 55. 7 Lunnst: 

1 1 600 T?nne«. US Pnmi V.'eirsrT 
52 75.53.7; ceils ? prun^. 


May 

July 

Sept.. • - 
Dec .. 

Mare*- 
May . . 
Ju*v . 


Yesteroay's 

Close 

£ per tonne 
1970-80 
1CB2-B5 
. -.994 99 

J 904-06 
1063-ftP 
. 1362-85 
1850 56 


- or Business 
— Done 

57.5 1975 67 
-28.0 liSf-ft 

55.5 1557-43 

20.5 15:4*5 

13.0 TSW.53 

17.0 WZM6 
14.3 1*J0 


Yesterdy's Previous 
close close 


£ per tonne 


No. o 
Con 

Business tract 
Done 


May . .. 

254.40 

249.10 

2*0.0 250.0 

Aug. 

Oet. 

Dec 

Mar. 

May 

Auq 

Hnv . 

79.00 

75.00 

so. on k.oo 

Feb . 

H9.50 

85.50 

90.20 25.00 

April.. 

103.50 

SP.30 

I04.00-3S , i 

May.... 

112.00 

107.50 

158. SO 

Sales- 

S24 Oil j 

lets ol iu tonnes. 

Oct 


Yett'day's Previous Business 
close close done 


6 per tonne 

153 .0 0 6 i. 3 D I56.60-66.8S 1 M.O 0 -& 7 ^O 

165.00 65 J 0 166.40-66.60 187.DD-fi2.70 
170.30 70.40 175.40 75.80 P72.4O-6.2O0 
i 87.06- 83.Z0 192.60 82.80 195.40-99.60 
136. flO 37.00 700.40-00 JO I27.06-9fi.40 

4O.nr.?0 ;i».« 0 - m. on - 

215.00 >7.20 218.00 21.40 - 


High tech unit 
launched 

COOPERS & I. Y BRAND, U«e 
accounting and consulting ser- 
vices organisation, is lo .spend 
f ISO.OOO over tire next four 
years 10 sponsor a new unrr at 
llle London IiUf>inea> School lo 
sludy the iiiaiij^eiirenl aud 
tiiuncin^ problems uf high tech- 
nology high growth companies 
in the UK. 

Dr Stuart Slnitcr. assisted hy 
Dr Ian Mackenzie, will direct 
the unil. Dr Slatter is director 
of the Institute of Small Busi- 
ness Management at the London 
Business School. 


! IoM air charter 
| companies merge 

THK MKRtiER of City Air 
j Links jnd Woodgate Aviation 
Uslf of Mail) means that then? 
■ will be one air charier company 
1 opera ting from'Ronalusway, the 
J Isle or Man airport, 
j The two companies’ aircraft 
| will operate under the control 
! of Woodgate. and it is hoped 
Ihat ail engineering facility will 
i bL * established at Ronaldswav 
to provide servicing for visitine 
aircraft. 6 

Both companies have operated 
charter services for some time 

inm Air jr inks had expanded 
into providing ground services 

for airline operators, hut this 
has now ceased. 



. 


a ad Markets 


LONDON STOCK EXCHANGE 



market report 




Fresh equity slump leaves index 44.4 down on week 
Gilt-edged stocks at lowest since September last 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Apr 9 Apr 26 Apr 27 Slay S 
Apr 30 May 10 May 11 May 21 
May 14 May 31 June 1 Jane 11 
■ New-bma " dealings may take 
place from 9-30 am two business days 
earlier. 


A distressing week for London 
markets ended • .with ‘ leading 
shares still ■ falling. and : eqiiity 
operators " bewildered - .by. the 
dramatic ■ change sentinel 
^ (during the". trading Accounting. 
A fortnight, ago. investors -were 
e.vtremeJy ronfidenfabd .a new 

mood of op.tmJsifi- look ifn? g’T 
Industrial Ordinary 7 share index, 
and other b reader' iriehsureinent. 
r . WiQtinuallj:. higher.; The - former 
attained aq. all-time peak last 
Thursday week : -hut -seine, then 
“has dropped' like a stone; "An- 
other dive of J3.8. yesterday left 
the index an unprecedented 51.8 
down over the oast five trading 
sessions, at 871.6. 

Higher interest • rates both 
here and in America and fears 
that the trend will continue have 
been 'primarily responsible for 
this weakness. World financial 
markets have become uncertain 
and investors extremely 1 nervous 
despite 'official assurances that 
the economies of both, eonhtries 
remain on course. ■'Similar posi- 
tive assertions have -been ■made 
about tbe : inflation outlook. :• 

Confidence . .has 'been. shaken, 
however, inrdr investors have 
either retrpafed to the sidelines, 
peadigg? a dearer financial situ- 
ation, "or found safer havens for 
their funds. London equities 
have not came under any great 
selling pressure this week but 
pies from nervous holders have 
increased. Business for much of 
the period has been one-way be- 
cause of the dearth of offtake. 

Few leading industrials have 
escaped the slide and, notice- 
ably, good corporate trading re- 
sults have had far less impact 
Than recently. Some blue chip 
issues have even reacted on 
highly favourable results. 
Secondary and situation stocks 
have also suffered with the falls 
to rises ratio of FT-quoted in- 
dustrials widening considerably; 
on Thursday the ratio was seven- 
to-one, but yesterday the figure 
seven-to-two. 

The dollar's strength, which 
has seen sterling's slump to 
lowest-ever levels against the 
currency, and progressively 
weaker U.S. bond values have 
created extra burdens for the 
market in Government securi- 
ties. Only once during the past 


two weeks have quotations 
closed firmer. Fresh selling yes- 
terday took short and longer- 
dated stocks down * more and 
the new tap, £50-paid Treasury 
9* per cent Convertible 1989, 

came to rest at 48. a discount of 
2 points on last week's issue 
price. The FT Government 
Securities index fell 0.38 further 
to its worst level since Septem- 
ber last of 79.75. 


-Banks retreat 


Dull, conditions/ - .prevailed 
among the major clearing banks, 
Sentimeiu'-vras'.hdCihelped by the 
rumours -about . : Continental 
''Illinois Bank rtf--'th6. U.S. and 
Nit West : felt-; 12' -to 638p and 
Lloyds 10 to STOp. Barclays, 490p. 
'and Midland^ 36Sp, lost S and 7 
respectively. Bank of Scotland 
came on offer at 298p. down 12, 
and the new nil-paid shares 
dropped 10 to 40p premium. 
"Royal Bank of Scotland slipped 
8 to 216p after comment on the 
interim figures. 

Life Insurances rallied follow- 
ing the Government’s denial that 
it intends to alter tax treatment 
on personal pension policies. 
Prudential recovered 15 to ; 460p 
and Pearl improved 5 -to 740p. 
Elsewhere. ^ Royals softened 5 
TtfoPe to 535p- 'on : further con- 
sideration of- the. £20. 4m first- 
.quarrer loss. Commercial Union, 
.the next major Composite to re- 
'port quarterly figures on. Tues- 
:day. declined 4 to 200p. Ahead 
of Thursday’s preliminary state- 
ment, C. E. Heath dipped 9 to 
383p. 

Owing to the surrounding 
gloom, food concern E. T. 
Sutherland made a disappointing 
debut an the Unlisted Securities 
Market; the shares, placed at 95p 
and expected to command a pre- 
mium of around 20p. opened at 
102p and touched 105p before 
dosing at lOOp for a premium 
of just 5. * 

Save and Prospers new invest- 
ment trust SPRAIT fluctuated 
narrowly and closed at the offer- 
for-sale price of 70p. The "War- 
rants touched 5Sp before settling 
at 51p compared with the offer 
price of 50p, while the Prefer- 
' ence shares closed at the placing 
price of 120p. after 122 p. 

Among other ' recently-issued 
equities, oil and gas group 
Petranol continued to attract 
support on Texas exploration 
hopes and rose to 505p prior to 
closing a net 40 up on the day 
at 495p for a four-day gain of 


900f- 


850r 


BOOF 


FT INDUSTRIAL 
ORDINARY INDEX 



650F 


BOOf- 


550F 


1981 


with the general ; trend. Allied 
Lyons, which repons prelimin- 
ary results on May 29, closed 4 
at 16Qp. Elsewhere, Distillers 


Still reluctant to commit funds 
ahead of the dividend season, 
investors held off and allowed 
leading Breweries to drift lower 


lost 4 giore to 298p. 

A couple of Building issues 
managed to resist the dull trend 
through bid developments. 
Housebuilder' William Leach 
jumped 45 to 145p after the 123p 
per share cash offer from C. H. 
Beazer. a couple of pence dearer 
at 402p. Bel I way, the North East 
England-based housebuilder 

which tried to merge with Leech 
in June 1981. moved up to 150p 
prior to dosing a net 8 up at 
147p. Elsewhere. Tilbury Group 
gained S to 92p on speculative 
interest. The leaders remained 
vulnerable to light selling. Bar- 
rett Developments, were sensi- 
tive and shed 4 more to a 1984 
low of 116p. Redland remained 
overshadowed by Amey Road- 
stone and Tarmac's joint venture 
into the concrete roofing tiles 
market and slipped 2 to 274p 
for a four-day fall of 29. 

1CI drifted back to 592p in 
the absence of support before 
settling a net 10 down at 594p. 

Stores down again 

Sentiment in the Stores sector 
remained unsettled by fears that 
consumer • spending could be 
seriously curtailed by the move 
towards dearer credit. Gussies A 
lost 8 to 605p. Habitat dropped 
6 to 310p, while British Home. 
210p, Barton, 267p, and House of 
Fraser, 25 Op. all closed 4 easier. 
Marks and Spencer cheapened 2 
more to 249p, afLer 247p. Else- 
where, comment on a consor- 
tium’s acquisition of a near-26 


per cent stake in the company 
helped Greenfield Leisure im- 
prove 2 more to 45p, while Ward 
White rose 6 to 135p after com- 
ment on the excellent results. 
Tern Consulate rallied from 4Tp 
to finish a net 2 better on bal- 
ance at 54p following the pre- 
liminary results and accompany- 
ing encouraging statement. 
Dixons lost 9 to 27 8p as did 
Sumrie, to 135p. Shoe concerns 
were inclined easier. Up 27 on 
Thursday following a bid ap- 
proach. Newhold and Burton 
eased 3 to 130p awaiting further 
developments. 

Helped by news of the Swiss 
contract, Racal resisted a slightly 
lower trend in leading Electri- 
cals to dose 4 up at 23Sp. Losses 
elsewhere however, were fairly 
substantial. Renewed selling left 
VG Instruments 10 down at 206p. 
CASE fell 20 to 790p. while Cray 
Electronics were S cheaper at 
165p. Crystaiate lost 5 more at 
270p awaiting Monday's interim 
figures. Still reflecting lower 
annual profits, UE1 eased 3 fur- 
ther to 175p. while Dataserv 
dipped 7 to 98p following the 
preliminary figures and state- 
ment on the outlook. Clrcaprnrt, 
in contrast, responded to the in- 
creased interim profits with a 
rise of 5 to 140p. 

A dull tone in the Engineering 
leaders became more pro- 
nounced as occasional selling 
found the market unwilling. TI 
fell away to 236p before showing 
resistence and closing a couple 
of pence above the worst at 23Sp. 
down S on the day. Hawker gave 
up 12 at 43Sp and Vickers 7 at 
162p, after 160p. The confident 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figms in pnwfcsB Shan ante 
rf aoda per sednt 


1 

2 

3 

4 

5 

6 
8 
9 

18 

a 

22 

25 

26 
27 
29 

32 

33 

34 
31, 


39 

41 

42 

44 

45 
746T; 


urmLomm- 


BalMbq Materials (24) _ 
Contracting, Caetrattae 03 . 
Electricals (14) — — — 
Electronics (27) — 


Mechanical Engineering (62) 
Metals asd Metal Fcnang (9)- 
Motors (17) 


Otter Industrial Materials (17). 
CONSUMES 6R80F (195). 
Brawen and Distillers (23) 
Food Manufacturing (22)_ 

Food Retailing (121 

Heatt art HocetaU Pratads TO . 
Leisure 123) 


Newspapers, Pubfishag (13). 
Packaging and Paper (15) . 
Sta«7l 


W+VotaaocWfc 

Other Consumer (8) — 
OTHER GROUPS (88). 

Chemicals (18) 

Office Equipment (5) ... 
Slipping and Transport (14). 




Fri May 11 1984 


Index 

No. 


Days 

Change 

% 


505.97 

502.98 


717-181 -83 


167227 

172934 

240.76 

19338 

13933 

67431 

520.02 

530J19 

39533 

118436 

79134 

66A83 

1335.94 

26855 

463.71 

2963)6 

61858 

47545 

45143 


130.98 

89G77 


-87 

-05 


-03 

-05 

-14 

-14 

—03 

-03 

-L2 

-13 

-L0 

-L7 

-13 

-14 

+03 

+03 

-13 

-15 

-13 

-03 

-13 

+03 

-13 


aottsroju- 6 miup (<Mtsg) I 




09s 05). 


500 SHARE INDEX 


FINANCIAL CROUP (121). 
Banks (6) 


Discount Houses (7) 

Insurance (Life) (9) _~_ 
Insurance (Composite) 19). 
insurance (Brokers) (6)__ 
Menton Banks (12) — 
Property (53) 


Other Fnandai (18).... 


Imestment Trusts 006) _ 

Meting Ffcance (4) .... 

Orerseas Traders (16) — 


ALL-SHARE INDEX (746). 


I FT-SElflfl SHARE INDEX- 


1667661 -15 


558.72 


37120 

36936 

444.95 

46436 

26431 

732.98 

23331 


559.79 

249.05 


50639 

29341 

555u69 


51135 


Index 

No. 


1078J 


-13 


-B3J 

-23 

-QJ 

+L7 

-03 

-13 

-13 

-0.7 

-1.7 


-03 

-13 

-0.7 


-13 


Day's 


-15.7 


EsL. 

Earnings] 

YieM% 

(MaxJ 


940 

1159 

1339 

831 

82S 

.1127 

1133 
524 

6.70 
1033 

1134 
13.% 

733 

620 

823 

744 

9.70 
836 

1059 

1729 

1136 

9.73 

tl2JL6 

836 

857 


1345 


1043 


24.79 


9.75 


543 

1138 


9.79 

833 


Day's 

High 


Gross 

Oft. 

YieH% 

(ACTatj 

30%) 


3.71 

451 

526 

436 

221 

499 

653 

431 
355 
438 
456 
543 
249 
2.96 
430 
4.04 
3.95 
358 
434 
523 
428 

432 
425 
5.78 
486 

-355 


■JLMLJJfl 


622 


437 


558 

758 

621 

5.73 

655 

452 

405 

550 

550 


358 

531 

657 


457 


Day's 

Low 


1889286752 


EsL 

WE 


(Net) 


1346 

1051 

949 

15.77 

15.71 

18.98 

1142 


50958 

50640 

171924 

1160555 

fimaS 

1 244.15 B 
19526 
14044 


1852 

1235 

10.92 

8.76 

1827 

32.99 

1451 

1645 

1258 

16.02 

1082 

631 


398.99 

0286JB3 


1256 

1039 

1528 

1529 
1470 


920 


1129 


474 


1425 


2476 

1050 


1226 

1630 


than 


Index 

No.. 


68047 

52632 


53623 


8SL37 

67654 

133330 

26445 

46953 

300.43 

6Z823 

47950 

457.49 

62154 

13052 


90733 

*2023 




[56536 


374273 

376.791] 

448-991 

ferJ2 

26640) 

74028] 

235.93] 

1 56350 

25435 


51033 

29648 

55924 


Wed 

V 


Index 

No. 


51658 


51550 

73153 

1171227 

.753.90 

246.96 

19927 

14220 

693.47 

53449 

54450 

40637 

[1224.46 

80630 

68939 

H347J7 

26454 

477.94 

30656 

64324 

48721 

46121 

624.75 

32839 

91955 

62628 


Toes 

r 


Index 

No. 


51947 

5ZL67 

73557 


172154173750 
176032 178634 


24855 

20024 

14127 

69627 

53952 

54655 

40829 

123256 

81351 

69829 

134954 

265.70 

48436 

310.75 

65855 


48955 

46234 

62920 

129.94 
1 89228 

626.95 


Frt 


Index 

No. 


52722 

53134 

74521 


25228 

201.74 

14321 

70746 

54675 

55452 

41229 

1124236 

82322 

78289 

1136083 

26954 

49056 

334.93 

67612 

"48954 

46253 

62255 


13258 


89828 

63451 


532*6 


330452012280 


57338 


380.91 
1 38334 


468.77 

27030 

75880 

23722 

57552| 

25658 


51689 


30458 

56534 




57630 


382JB] 
38628 1 


if n fr I 

474.78 

[27356 

75658 

23654] 

575J7I 

25448 


51758 

30050 

56(84 


583.97 


385l96 

39156 

45941 

47856 

Z72.73 

76026 

239.93 

(57933 

259.99 


52152 

31555 

57L96 


Ye* 

(appro*-) 


Index 

No. 


45456 
41642 
74342 
(17UJ7 
08 
21152 
17558 
10055 
[43758 
41457 
44824 
32433 
82530 
79617 
52139 
792.53 
155.99 
36337 
20133 
42959 
37454 
33435 
46244 
10055 
64655 
44646] 


41844 


8322L 


452.94 


31036 

330.91 

285-97]- 

39234 

23338 


575.75 

16L79 

4EB35T 

23657 


40730 

28233 


(4U» 


Highs and Lows Index . 


1984 


High 


533.05 
53739 
77648 
188252 
188634 
25345 
20934 
14606 
71252 
55131 
56146 
41351 
124739 
83050 
71L98 
137554 
27155 
49842 
317 JO 

MRU 

497.79" 

46658 

64635 

144.90 

93058 

63482. 


2U3 

27/4 

25/4 

203 

163 

27/4 

133 

200 

33 

35 

23 

275 

35 

27/4 

203 

23 

23 

263 

33 

33 

263 

263 

17/1 

203 

203 

-43- 


53627 33 


115051 27/4 


58729 33 


39583 

425.91 

47981 

55744 

29143 

78941 

25154 

50738 

2835 5 

527.99 

33757 

59131 


30/1 
25/1 
16/4 
3 (2 
2/4 
11/4 
11/4 
■"2/5"- 
3071 


213 

10/4 

. 263- 


Low 


«3M 

44694 

67731 

164665 

160959 

21279 

17759 

12290 

59844 

46140 

43959 

36752 

105789 

70626 

61557 

188705 

21691 

(2281 

24626 

50850 

44942 

42088 

58741 

10930 

79958 

533.90 


VI 

3/1 

4/1 

3/1 

9/2 

3/1 

3/1 

4/1 

4a 

3/1 

3/1 

3/1 

10/2 

4/1 

3/1 

3a 

4a 

142 

4a 

sa 

V2 

4a 

29/2 

3a 

sa 

4a 


46170 4a 


94254 3a 


58224 3a 


36940 

369.16 

36970 

457J2 

24722 

610.72 

23351 

520.77 

24955 


3/1 

13/5 

12a 

106 

sa 

1/3 

11/5 

UV2 

116 


48246 

27751 

58053 


3a 

4a 

3a 


. Since 
Compflatiwi , 

High . | Low 


SLB 

53759 

83159 

1909.93 

188614 

25345 

20974 

17059 

71252 

55LU 

56146 

41351 

124759 

879.98 

71L98 

137554 

27155 

(9842 

31742 

68611 

497.79 

46658 

64655 

24606 

93058 

63681 


21/3/84 

27/4/84 

15/3/83 

3/6/83 

160/84 

27/4/84 

13064 

15/1/69 

36/84 

36/84 

26/84 

36/84 

3664 

18/4/83 

.20064 

2/5/84 

2/5/84 

1MW 

36/84 

3/5/84 

26/364 

26664 

17/1/84 

W72 

20/3/84 

4/984 


53627 3664 


115051 27/4/84 


58779 3664 


39573 

425.91 

47971 

5575* 

291A3 

78951 

27857 

58738 

30338 


30064 
25/1/84 
16/464 
3/2/B4 
2/464 
11/464 
16/ 72 
2664 
186/72 


527.99 

33757 

59131 


21£/84 

10/464 

a/364 


5U1 

4427 

7148 

84.71 

160989 

4553 

4955 

19.91 

Z7755 

6141 

Wj47 

5957 

5425 

17538 

5423 

5558 

4344 

5253 

6256 

9434 

22924 

5853 

7120 

4534 

9020 

6839 


13/12/74 
11/12/74 
2/12/74 
25/6/62 
9/2/84 
5/1/75 
6/1/75 
6/1/75 
15061 
1302/74 
1302/74 
11/12/74 
11/12/74 
28660 
■ 90/75 
M/75 
6/1/75 
M/75 
11/12/74 
236*2 
28/961 
6/1/75 
1/12/74 
2/1/75 
29/W62 
6/7/75 


5951 1302/74 


8723 296/62 


6359 1302/74 


5528 

6254 

8L40 

4428 

43.96 

6526 

3L21 

56-01 

3329 


1302/74 
1202/74 
10/12/74 : 
20/75 
13/12/74 
1602/7* 
7/1/75 
20/4/65 
1702/74 


7132 

6631 

9737 


1302/74 

30/9/74 

60/75 


6132 1302/74 


—1 18945 1 1109.9] 111751113*0 


FIXED INTEREST 



PRICE 


Oafs 


tnbj . 

xriaft. 

1984 




% 


to dale 


Britt* Sm 'mmma 






1 

5 yean 

115*4 

-010 

U&76 

- — ■ 

MO 

2 

5—15 ften 

127X9 

-044 

—838 

-0.71 

127.75 

— 

4.92 

432 

657 

4 

Irredeemables 

14459 

14553 


5 

AIT stocks_ 

'32612 

-033 

12654 

— 

4.92 

6 

Oataesturcsftla 

10600 

-034 

10717 


. 342 

7 

** r— 

78.96 

-050 

79j44 

— 

253 


AVBA8E GROSS- 
REBEMPTIM .YIELDS 


Brash C n irnm e nt 

Low 5 yean... 
Coupons 15 years... 

• 25 years..: 

Medium 5 years... 

Coupons 35 yews.. 
25 years^. 
5 years... 

25 jean... 
Irredeemables. 


High 


Betas ft 5 years.. 

Loans 35 years.. 

25 yean.. 


FflfcRMt. 


021 11415 .35 


9975 3 0 


11415 3/564 I 9975 306* 


Frt 

■JC 


1020 

10.75 
1032 
U35 
11.21 
mss 
3159 
n « 
1054 
1030 


1126 

1L76. 

1X70 


■TI 3227 


9 


30.71 
1059 
10X6 
3X44 
1X14 
10.(9 
1136 
n n 
10J59 
inrw 


1X79 

1X71 

1356 


1239 


Year 

ago 

(apgnn) 


951 

1029 

Z&U 

1X37 

1X09 

1048 

1X45 

11 HI 

1054 

10.09 


3224 

1221 

12X9 


1227 


1984 


Highs 


1028 

10.75 

3022 

1X55 

1121 

1055 

1X69 

li a# 

3054 

10J0 


11/5 

11/5 

116 

11/5 

n/5 

U/5 

u/s 

net 
11/5 ' 
U/5 


1X86 

3X76 

1X70 


116 

116 

13/5 


3223 29/3 


Lews. 


924 
928 
• 953 
10K9 
1041 
927 
1052 
in«i 
9.98 
957 


17a 

9a 

oa. 

139 

oa 

9a 

6/3 

IV? 

oa 

13/3 


n.ift 

1X29 

1129 


22/3 

29/3 

'290 


1X90 76 


Equ ity section or poup 

Other Industrial Materiats 

Other Consumer. 


HeaHta/Housebolil Products. 
Other Croups. 


Overseas Traders X 

Oectrwws. 


Meeftanie^. Engmesiag. 
Office Equipment-.—— 


iptkstrtafGraup. 


Base date 

Base value 

Equitisecfim or group - 

Base date 

Base value 

33/1200 

■287-41 

Otber FhwidaJ 

33/32/70 

128.06 

31/12/80 

.23814 


29/32/67' 

314X3 

30/12777". 

26X77 

Food Retailing 

2902*7 

114X3 

31/12/74. 

63.75' 

Insurance Broken 1 . 

29/32/67 

9657 

31/12/74- 

- IOOjOO... 

WminaFtonce........... 

29/12/67 

moo 

3002/83 

164655 

All Otter-, 

104)4/62 

2OO0D 

31/12/71 

353JB4”. 

Bilthta (SremaSar........ 

31/12/75 

100 J» 

16/01/70— 

- .16a34~ - 


31/12/77 

IOOjOO 

31/32/70 

12820 

Preference ; - 

31/12/77 ■ 

76-72 ' 



FTSE 100 Index.—,—.. 

- 30/12/83 - 

- 1000.00 


T Flat ylsW. A Dst of the constituents is available from theThdjIfebers, theFtemtialTTmev Bracken House, Cannon Street London; EC4, price 15ft by post 28p. 


CONSTITUENT CHANGES: Sharpe (W. NJ (32) and Prestige Group (39) have been deleted and replaced by Pint Leisure Corpn. (29) and Lee Refrigeration (39) 
respectively. NAME CHANGE- London & Lomond fm. Trust has changed its name to Gartmore Information & Fin. Trust. (71).. 


Tenor of the chairman's state- 
meet at the annual meeting 
failed :n sustain GKN which re- 
acted 6 to 197p. Losses among 
secondary issues were usually 
modest, but Danes and Metclafe 
'• A " stood out with a loss Of 7 
to 5$?. Smaller-priced issues 
• were noteworthy for a fait of 
to 12 in Blackwood Hodge. 

Among Food Retailers, Asso- 
: dated Dairies remained on offer 
and lost 6 for a two-day fall of 
12 lo 166p. A couple of bright 
■ spots emerged among secondary 
issues. Paterson Jenfcs adding 5 
at 200p on speculative interest 
. acd USM-quoted Bio-Iso la (es 
gaining the same amount to 105p 
following “new-time'’ buying. 

Grand Metropolitan suc- 
cumbed to scrappy selling ahead 
of next Tuesday’s interim results 
and shed 4 to 336p. Trust house 
Forte lost a like amount at 118p, 
but Ladbroke attracted support 
following a broker's recom- 
mendation and put on 7 at 235p. 
De Vere Hotels, in receipt on a 
number of bid approaches, 
revived S to 303p. 

BOC Group weaken 

BOC Group encountered fairly 
persistent selling and fell sharply 
to close IS lower at 270p, the 
good interim results being out- 
weighed by doubts over the com- 
pany’s U.S. prospects. Elsewhere 
in the miscellaneous industrial 
leaders. Bowater featured with 
a late upward flurry to 323p, up 
15, on hopes of news on the sale 
of its Newfoundland interests. 
Glaxo, on the other hand, fell 
15 to S25p following reports of 
adverse comment in the Lancet 
on the drug Zantac. Renewed 
offerings left Pilkington Brothers 
down 7 further at 293p, while 
Beckltt and Colman gave up 7 
at 5 lap. Trafalgar House cased 
4 more to 242p for a fall of 22 
since Tuesday's interim results. 
Falls of around 6 were marked 
against Evode, 116p. Shiloh, 39p, 
and Valor, lOp, while Gestetner 
** A,” a recent takeover favourite, 
eased 4 to 90p. Resisting the 
lower trend. Whitecroft im- 
proved 4 to 172p . on the 
announcement of a new shopping 
development in Manchester for 
A5DA and Sainsbury. Low and 
Bonar found support at 21Sp, up 
8. while Rank Organisation con- 
tinued to edge 2 higher to 22Sp. 

In a lacklustre Motor sector, 
Lucas declined 5 to 224p. Herman 
Smith eased 2 to 45p on news 
of the increased interim deficit 
while Reliant lost the turn at 
34 d following disappointing first- 
half results. 

Scrappy selling and the 
absence of support left the Pro- 
perty leaders several pence 
lower. Land Securities, annual 
results due next Thursday, died 
3 to 273p, while MEPC lost 4 at 
279p; the latter’s interim -figures 
are scheduled for May 30. 
Against the trend among secon- 
dary issues, Espley Trust found 
support at 87p. up 3. 

Doubts about whether 
Trafalgar House will renew its 
offer for P & O Deferred 
prompted end-Account selling of 
the latter which closed 10 down 
at 312p. 

Reports nf a • large line of 
shares overhanging the market 
stifled business in Conrtanlds 
winch eased 2 more for a decline 
on the week of 11 to 14Gp; the 
annual results are scheduled for 
May 29. Elsewhere in Textiles, 
Atkins Brothers lost 6 to 12Sp 
and Nottingham Manufacturing 
8 to 250p. Recent speculative 
favourite Lister fell 4 to 69p. 

Tobaccos traded lower but 
Imperial staged a late rally, re- 
covering from 152p to finish only 


a penny down on the day at 155p. 
Bats lost 4 at 221p and Rothmans 
fell 5 to 142 p. 


Oils lose ground 


Leading Oils beat a hasty re- 
treat in the absence of any worth- 
while support Ultramar dipped 
10 more to 605p, after 599p, and 
showed a week’s decline of 60 
following the disappointing first- 
quarter results announced on 

Thursday. BP dosed 10 off at 

435p, after 4S0p, while LASMO 
gave up a similar amount to 300p, 
after 295p. Shell dropped to B33p 
in initial dealings hut sub- 
sequently rallied to end the day 
only 3 cheaper on balance at 
640p ahead of the first-quarter 
figures due next Thursday. 

News that the Dorset bidding 
group has finally reached agree- 
ment with British Gas over the 
long-drawn out saga of the pur- 
chase of a 50 per cent stake in 
the Wytch Farm oilfield 
prompted a brief flurry of sup- 
port for Triccntrol which, having 
dipped to 2Q8p, rallied to 213p 
before settling a net 3 lower at 
210p. Carless Cape! opened 
higher at 245p but subsequently 
fell away to close 7 down on 
balance at 233p. Premier Con- 
solidated hardened to 56p but 
Goal remained unaltered at 126p. 
Clyde Petroleum reflected dis- 
appointment with the abandoned 
Lee on Solent welt and dropped 
7 to 125p. 

Saxon Oil retreated 17 to 386p 
and Sovereign Oil 12 to 297p. 

Overseas Traders were 
featured by Boost ead which 
jumped 10 to 8p in response to 
revived speculative buying. 

Poor week for. Gold 

Mining markets ended the 
week and Account on a 
thoroughly depressed note. A 
general lack of confidence in pre- 
cious and base-metal markets 
coupled with renewed weakness 
in UK and U.S. equities left the 
three major sectors of the min- 
ing market — South African 
Golds, Financials and Australians 
with widespread losses. 

South African Golds were on 
the retreat from the outset Per- 
sistent small selling pressure and 
a marked absence of buying 
interest produced a further 
3.G fall to 618.6 in the FT Gold 
Mines index which showed a 46.5 
loss over the shortened week and 
a drop of 65.8 over the Account. 

Selling of London-domiciled 
Financials was on a minor scale, 
bat the absence of support saw 
all four leading issues marked 
progressively lower. Gold fields 
rounded off a poor week with 
a (further 8 loss at 52Sp — a 
four-day decline of 53 — RTZ 
dipped 5 to 620p, after 612p, and 
Charter eased a couple of pence 
to 228p. 

Recently beleaguered Austra- 
lians continued to drift in idle 
trading, reflecting the per- 
sistent weakness til overnight 
Syndey and Melbourne markets. 
CRA were a notable casualty and 
dropped 10 to 374p — a loss of 
28 over the week — while MIM 
Holdings fell 2 more to 210p on 
further consideration of the 
third-quarter loss. Feko-Wallsend 
eased 4 to a year's tow of 314p. 
In Golds, Gold Mines of Kal- 
goorlie were 20 down at 620p 
and Poseidon a further 7 off at 
293p. 

Another brisk trade was trans- 
acted in Traded Option put posi- 
tions which accounted for 2,260 
of the 4,910 tptal contracts done. 
Demand for the .new FTSE 100 
index continued with 1,132 deals 
struck, comprising 406 calls and 
726 puts — 255 in the June 1100 
level 


NEW HIGHS AND LOWS FOR 1984 

NEW HIGHS (31) 


. ' AMERICANS <1) 

A men tech 

' BUILDINGS I3l’ 

'Country side Props. Tysons (Contractor) 

Leech (Wm.i 

STORES T3| 

Ellij & Goldstein Wirtf White 

Tern-ConsuUte 

ELECTRICALS |S> 

Clrcaorint Thermal Scientific 

Poweflme inti. Webber Electro 

Raul Elect. 

ENGINEERING Ml 
Desontter Bros. RTD Group 

Mangaoose Bronze United Wire 

MDSrniAis (ST 

Billjin. CJJ Spring Ram 

OPCE Whrtecmft 

Jadcsam Bourne End 
„ _ _ LEISURE (1) 

Falrllne Boats 

NEWSPAPERS (21 

Collins iWmj A Rout! edge Kegan Paul 

, PAPER <21 

Cropper Uwwrt... Himion Cowley 

' SHIPPING 111 

Common Bros. 


„ . „ _ . TTOTS I2» 

Derby Trust Cap. Antofasas^ 

, OVERSEAS TRADERS ID 
Finlay Usmesi 

MINES <1) 

Jantar 


NEW LOWS (152) . 


BRITISH FUNDS (71) 
INT. BK. A O-SEAS Go 


AMERICANS 111 
CANADIANS CM 

BuiLDimseuu 

ELECTRICALS (3) 

"rssasfc?” 


JWt 


PROP! 

TEXTILES 111 
■ TOBACCOS (1) 
TRUSTS ill) 

OILS (S) 

OVERSEAS TRADERS CM 
MINES (El 


RISES AND FALLS 


British Funds 

Corpus. Dorn, and Foreign Bonds 

Industrials 

Financial and Props 

Oils 

Plantations 

Mines 

■Others 


Yesterday 

Rises Falls Same 
1 92 12 

0 20 60 

148 533 724 

35 217 268 

13 55 52 

T 4 T 6 

20 65 89 

36 96 103 


On the week 

Rises Falls Same 
45 306 63 

11 113 19S 

581 1103 2542 

178 832 1,073 

70 192 218 

19 9 52 

79 327 230 

194 338 394 


Toals 


254 1,082 1523 1.177 4^18 5.234 


Stock 


ACTIVE STOCKS 

Above average activity was noiod in the following stocks yesterday 
change 


— puce 


BOC 270 

Bowater 323 

BP 48S 

Carlou C-apel 233 

Grand Metropolitan ... 3 36 

ICi 694 


□ay’s 

Stock 

pries - 

change 


PftO Dafd 


-10 

+15 

Pnranol 


+40 

-10 

Shall Transport .. 


- 3 

— 7 

TI 


- a 


Trusthouso Forte 


- 4 

-10 

Ultramar ■ 

■ 805 

-10 


THURSDAY'S ACTIVE STOCKS 


8 aeed on bargains recorded in SE Official List 


No. of Thurs. 
Stock changes close 

Day’s 

Change 

Stock i 

Ultramar 

26 

615 

- 4 

Marks Spencer 

Euro. Ferries... 

24 

111 

- 6 

Petranol 

Halstead (J.)— 

. 20 

. 109 

+ 7 

Hanson Trust... 

Lon. Livrpl- Tst 

19 

10 

+ 2 

Nwbld. Burton 

AE 

16 

87 

- (Hj 

RTZ 

Polly Peck 

16 

310 

.+ 5 

BTR 

Wordplex (Nw)- 

16 

305 


ICI 


No. of ThurS. 
Changes dose 



4-DAY ACTIVE STOCKS 

Baaed On baigains* Over the four-day period ending Thursday 



No. ol 

Last 

Thurs. 

Change 

an 


No. of 

Last' 

Thurs. 

Chen go 
on 

Stock « 

changes 

close- 

• week 

Stock 

changes 

close 

week 

Euro. Ferries 

. 95 

111 

+ 3 

Hanson Trust... 

57 

2141;; 

- 34 

ICL 

69 

604 

- 2 

Shell Trans. . . 

SB 

643 

' - 4 

BP 

. 63 

495 

-25 

Ultramar ......... 

•55 

815 

-55 

Glaxo 

. 62 

840 

-33 

Coble Wireless 

53 

538 

-10 

BTR 

. 53 

484 

-31 

BAT Inda 

52 

225 

— 23 

Bacchant 

. 57 

3(5 

— 12 - 

RTS 

49 

625 

-32 

GEC 

. 57 

176 

- 9 

. Midland Bank 

47 

375 

-a 



FINANCIAL TIMES STOCK INDICES 


‘S' 


M«y 
10 . 


M«y 




MUJ-JW 

? ... -i «8o ■ 


Government 

Fixed Interest 

'fndvstrial Ord— 

Go/d Mines 

Ortf. Div. YleW— •■— . 
Earnings, Yld.SI (fulD 1 
P/E Ratio (net) P)— 
Total bargains (EsbV 
Equity turnover Cm.; 

Equity bargains 

Shares traded (ml)--. 


79.75 

BS.OO 

07X0; 

619.fr; 

4.47; 

10.41 

1157! 

23,839 


80.13- 80,48, 
B6J3X 80,3# 
ffl4,9|‘ 996 
622.3 648, 9 
4,40 4 .S 8 

lQjra 10.08 
-1X8$ 1156- 
20,04fr SOpODfr 
300.87; 337.78 
20,738 18,908; 
188.8 134.4 


SOtwl 81^)2 81.40; 
80 ASI aa. 88 : ' 533 i' 

904.5 915,4 
6U.8 1 6*0.1' 671.4 

. 43X. 4JJ7; ,«.S» 
lO.W ’9.89 - ’'wi; 
12.08, 1SJ0] ; 12.2% 
21,568, 23^807 23,903 
830 J9 : 243.7jr276.70: 
20,623 80^88' 18,860 

135.6 141.6 . I06.i 


KJ.Bft 

88.91: 

' 67f a $ 
670^1 
4.88 
' ^H.IB 

i3>a 

14,046. 

i ai.i* J 

14,405' 

1Q3J- 


10 am 880.0. 11 am 876.6. Noon 8750, 1 pm 87X4. -- 
2 pm 870 JL 3 pm 888 JZ. 

Basis TOO Govt. Sacs. 8/1/58. Fwad InL 1S28... InddStriaf 1/7 -JS. 
Gold Minna 12/1/58. SE Activity 1974. : , , 

. Latest inOw 01-246 BOSS. • ; ,-r 

•Nn-11.02. " - •. I.’ • 


HIGHS AND LOWS 


S.E- ACTIVITY 


1984 ’since compuatir 


May i Mby 
K> S' 


High i Low High j Law- 


Govt. SeosJ 81.77 I 79.78 ! 187.4 
(8(1) j (IDS) j (S/1/65) 

Fixed int. 87.48 
I iWSl 
Ind. ORL-J B 8 X 8 
(W) 


Daily 


85.00 1H.4 




. . i EauHtes 

50-03 j Bargains 


170.B* 173.7 


Gold Minoif 711.7 
i iStf) 


mw ^8iiw7*n|iinj' wijvj 

770.3 ! 022.B I 49.4 i 
(4/1) j dAMTMWm . I itSSSS 
020 JS ! 734.7 1 43.5 iEqnttM* • 
(17/1) -(lfiftU) U38inmy Bargains - 
i Value 


154,4. 118.0 
626,3: 480.fr 


17Z.jF.I85.i- 


129^ 150.1 
82B.5t S55J5 


LEADERS AND LAGGARDS 

Percentage changes since December 30, 1983, based on 
Thursday, May 10, 1904. 

Nows pa pare. Publishing +22.62 letoure ..... + 9.S2 

Brews/* end DistiHen +21.90 All-Share Indea •' + 5-92 

Tobaccos +21.21 S(gni + 9.65 

PactooinB •/* +M-® c «p.tal Goods + 919 

£S£t 8^"::::::.:::::::;:: +5SJ? »=«>«» *»»*™**v j 

Sr ..^" 1 . VSS S JS 

Madnnica) Engineering +14.74 insurance (Composite) + 7 J3 

insurance Broken +14.66 Mining Rnancs^. ; + 582 

Consumer Group +13.92 Imestment Trusts _ + 6.78 

Motors +13L39 Contracting. Construction ... + fi.BI 

Building Materials +13J» Electro nica + 9.B6 

Other Industrial Materials ... +12.68 Property +. •** 

Health and H*sahold +12.60 Other Consuniw .r ... + 

500-Share Indea +12J4 Bectrie^s ... + «8 

Shipping end Transport +12.26 Financial Group ; . + 

Food Retailing +12-24 Banks .... +■ MB 

Owarseas Tradeis +11.78 Chemicals - 1 J7 

Industrial Group +11.« Manihanf Bw*a ... - 

Metals and Metal Fanning +10.01 tnaursnee (Ufa) . - 9AJ 


OPTIONS 


First .Last ; Last - For 

Deal- Deal- Declare- Settle- 

lugs tugs Hon ment 

May S May 18 Aug 9 Aug 20 
May 21 Jane 8 Aug 30 Sept 10 
June XI June 22 Sept 13 Sept 24 
For rote indications see end oj 
Shore Information Service 
Honey was given for the call 
of Jardine Matheson, York Re- 


REGENT ISSUES 


EQUITIES 


• : .7 1 ‘ . 

• s 

111 

iU 

1984 | 

stock 

.i i ■ 1 • . i • > 


E-B 


Hlflh Low 



; k 



270 [lOQilO/8 'lOfi 
100 65l a/ll 1 87 

915 FJ>.il5/6 £11 
$95 If.P.'iOjs :810 
10Q |FJ». ! 3/5 1105 
3ffl j 43 

- 38 

— 188 


- F.P.i 
. “ F.P. 
II II :F.P. 


tUG8B 


- 'F.P.i - 
342 (F.P.! - 

- IF.P.]10j6 
180 F.P^ll/5 
40*-18l5 

F.PJ1B/S 
F.P. 15/6 
F.P.i 11/5 
F.P.I 11/5 
FJM2S/5 
F.P j 10/6 
F.PJS7/4.. 
F.pjae/s 
F.P.I 13/4 
FJ*. 18/5 
S'l IF.P. - 
*70 ;F.P.86/fi 

ISO F.P.26/4 

270 F.P J 19/4 |500 
70 F.P.. — | 72 
50 [F.P.I - | 5B 
95 - |106 

}143 | F.P. 1 27/4 >192 

- F.P.' - I 42 

*BBB - i ’312 


135 

375 

1130 

|I0 

185 

»5S 

*80 

1125 

JOB* 


85- -I Assoc Blit Ports — ~h 8a h~V -1 

66 iBnimeGIfrorrfTechngyi 65 !>--!•• •— ;. — - 

|£10 Biotechnology Invt ap£lDi' FQIOq: — ! 

*Body Shop 5p.~ jBOfi i eiaena]. 61.8t2.8l 


4.8 - 




145 

97 £L J. R. Padfln lnv.Tstil04 
27 I Do. Wamuitsl 37- >H 
l2i B |«auff Oil Warrants...! 27 -l ‘ — '■ — . 
113 |Commerc I tBkWBIes£ril3 -2 7.5, 2.1. 

125 [Connells EstuteAstaSpi 126 i 9 X 8 ! 2.3> 

84 jCons.Venture)28W'rn| 86 
41 lOelaney Group l^^J AS. (+1 


186 iFIrotLtisureCorp^fiflSsi+a 


37 |Eng, ft rnfl Trt. ' 

AR lnn« I •UimeM 


Fledgeling Japan 1c.. 
Da Warrants — 


158. 

84 

182 


Greggs 8 Op.- 

■J Havelock EurOpalOp 
kiMeadowPfAProd WpJ 

|+Morri 3 [W.)FIn« 5 A 10 p| 16 

jftNth Sea ftG«n.011 £1'108 
JOeprev Coin mimiotnell 60 

I^Pantherelia „...!! DO 

Petranol 10p M ....;..X!49G 

i S* Plan Invest lOp ; 70 

Plantation ft Gen !nw270 
gtRemoo Oil SerislOp 1 9a 
{Robertson Res'rahIDp'SSO 
Systems Reflahil*y Hp!466 
IprattBOfK i .^..!-70 


—2 


u3.2| 23 




43.4: 8.7; j 
SsM, 2,7, ' 


t Do. Wa?re/rta 51 

IftSutht 


+1 t i _ • 
— ' Nl.Csj — . ] 

+ 40 1 — 3; 
1-2 j ui.rs.fr 
,-2 -4.01 Sals 

1—1 ( U0.7 ■ 5J, 
-6 > bgS.0 1 B.9, 
-2 Ig3.78l2.ft 
bl.5 : - ’ 


J _ 


lertand IE.T0-. J100 . .. D3.33,' l.g- 

[STOd IW. ft J.)-5p...'...!l65 . — 3 i ~ : 2.1 ' 
|Utd. Biscuits Warr'nts; 36 ,>-l ibg2.8 — 
jWordplex SOp. 505 ~ ) | H1.7— 


FIXED INTEREST STOCKS 


Issue 

price 

£ 

Amount 
paid up 

. 

o 

* =£ 
S = o 

- 

98.19 

|£20 

27/7 

1100 

F.P. 

8)6 

97.071 

£25 

in 

96.764 

£26 


3100 

FJ. 

10 IB 

B8.04S 

UO 

2Sf6 

II - 

F.P. 

16/6 

99.714 

F.P. 

26/4 

{96.711 

£26 

lb/6 

— - 

FJ*. 

— 

— 

F.P. 

— 

397.80 

£26 

12/7 !• 

98.50 

F.P. 

11/6:: 

120 p 

FJ*. 

- •' 

98.641 

£30 

7/8 | 


19 

84 

High 

LOW 


Stock 


- 
on 


257b 1 


2888 

84 

931*, 

304,1 


271a 


30 


** RIGHTS ” OFFERS 



F.P. 

F.P. 

Nil 

F.P. 

AS4 

Nil 

Nil 

F.P. 

F.P. 

Nil 

Nil 

F.P. 

Nil 

Nil 


Nil 

F.P. 

Nil 

Nil 

NU 

Nil 

Nil 

Nir 

Nil 

NIL' 


480 . A. R. Eject ronio. — ... — >• 

109 lAideorn mtni. lOp.'...^. 

40 pm [Bank of Scotland : 

99 Igrlt. Car Auction lOp.;.... 

47B jBroken Hitt Prop. AW.,...:..J 

Bi*pm!Brown Boverl Kent> 

280pm iDeirtagha Bk. DmBO , r ..| 

405 !lxoo Inti — ... 

lpm;Ferguton iJametl lQn: -J. 

_ 6pm- Fisher (A) 6p, .’.'J 

860 ,+Garfwnkels ftast lOp.. "..-X. 

56pmlOenoer 40c^-.,.. ...... 

39 [Qlmnfletd Lawranott.. ........... I 


110 . 

' 40pm 1 — IB 

iter 

IQpini— I 
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sources, International Signal, 
Arlen Electrical, Bristol Oil, 
Astra Industrial, Unilever, Pre- 
mier Consolidated, RHP, 
London and Liverpool. Doable 
Eagle and Joseph Causton. No 
puts were reported, hut double 
options were . arranged -in 
London and Northern and Polly 
Peck. 
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STOCK 1 EXCHANGE DEALINGS 


Details of buslnus dono shown below beva bean ratcen with conoant from tha/ are not In order of execution but In ascending order which' denotes the 
last Thursday 3 Stock CAChangg Official Un and should not be reproduced clay's highest and lowest dealing prices. 

without permission - p 0r those securities in which no "business was recorded in Thureday '9 

patans relate to those securities not Included in the FT Share Information Official List, the latest recorded business In the four previous days Is given 
Services. W i ltl ^ relevant date. 

Unleaa otherwise Indicated, denominations an 3p and prices are la panes. i Bargains at speelal prices. 0 Bargains done the previous day, A Bargains 
ThB prices ere those at which tha business was dons m tna 24 hours up to dons with non-mwnbar Or ascacutad in ovarsau markata. 

3.30 pm on Thursday and settled through the Stock Exchange Talisman system; 


Tinman fOUecDb 1951.98 £94% (9.5) 
V ?£L 4 5F. AP '.J E1) 5ils - T%pcDb 1357- 
1992 £81% (85) 


APPOINTMENTS 


NatWest marketing head 


Mr SL L. G. (IHds) Williams 
has been appointed marketing 
manager Of NATIONAL WEST- 
MINSTER RANK’S ■- ' domestic 
banking dhislcHL Currently a 
. manager in -tiie - division's mar- 
ketiB? department, he .'succeeds 
Mr Km Andrew vhc becomes 
manager, -of Mincing - Lane 

br anch. - - 

■ - Mr Frank Blake has been ap- 
pointed director of liquid milk 
at ASSOCIATED ‘ FRESH 
FOODS, an Associated Dairies 
Group company. He succeeds Hr 
Alt Rankin, who has retired. 

• **r ■ . 

Mr Joe Owek .has resigned 
fro m the board of TABBALE 
INVESTMENTS, in view of his 
other business commitments. 

Mr Eeloo W. T. Mowe hnans 
has joined CAWQCffli, SM1THTE 
AND CO, stockbrokers, as an 
associate member. ■ • • - 

THE STAR SROUF 'OF COM- 
PANIES has appointed Mr E.' 
Stuart Wllson.as managing dir- 
ertar designate from -fifty 21. He 
will become .managing director 
on August 31 when Mr, Bernard 
Rains, chief eiecutrre and’ man* 
agmB director, retire*, 

Mr Ken R. Collier has been 
appointed chairman of COLLIER 
SEARLE MATFIELD. Mr DmHd 
Searle and Mr Peter SieneSl (ex 
chairman, Matfield" .Press) have 
become joint managing director 
with Mr Brian Warner as works 
director of. the group Sheetfed 
factor and Mr Terry McSweeny 
as work director of the web fac- 
tory. Mm Amt Proctor has be- 
come ftnancial director of the 
new group. 

**• 

Sir Peter Gadsden and Mr 
Robert Adiey have been 
appointed to the board of WTL- 
UAM JACKS. At the annual 
meeting on June SO, Mr L L 
Cooper and Mr A. J. M. Ramsay 
will not be seeking re-election to 
the board. 

1 b * 

Mr Colin Hayfork has been ap- 
pointed .finance director and 
company secretary for W. S. 
AtMns Group Conntibuits. sue* 
reeding Mr John Goldsmith, who 
has retired. 

GENERAL ACCIDENT has 
' appointed, as directors: ** T J ** 011 
FranrouHs, Mr Tom Roberts and 
Mr Nelson Robertson, at present 


general managers with the cor- 
poration. MT Frangoulis is based 
in London while Mr Roberts and 
. Mr Robertson continue to oper- 
ate from the company’s head- 
; quarters- in Perth. 

Mr John WiUdns Is now chair- 
man a nd managing director of 
CORONET ESI, Leicester, a com- 
pany purchased from the Crest 
Nicholson Group along with its 
subsidiaries MIG and Coro vac. 
The plher members of the new 
board are all full-time execu- 
tives: Mr Derek Seaby, company 
secretary; Mr Robert J. Thomp- 
. 30 m sales and marketing; Mr 
Alan. Ley. commercial; and Mr 
Ronald Allen, technical, 

■* 

Following the resignation for 
personal reasons last month of 
Mr G. S. Rotham. KL . AUTO- 
MOTIVE PRODUCTS has ap- 
pointed Mr John C. Lewis, al- 
ready a director of KL. as 
-managing - director. Mr Steve 
Loffler becomes marketing direc- 
tor. and... Mr David Llewellyn 
plant director of KL'a northern 
factory in Skelton. Cleveland. 
Mr Loftier and Mr Llewellyn 
join KL from within the 'group — 
KL is a member ot Ofrex Group- 
a wholis‘-owned subsidiary of 
Gallaher. Mr William O’Conner 
is appointed .* director with par- 
ticular responsibilities for com- 
mercial and technical sales In 
the heating and ventilating: divi- 
sion. 

*■ 

Following Sir Hush. Morris’s 
term of office. Mr Andrew Derby- 
shire has been elected chairman 
of RMJM LONDON and of the 
London office of Robert Matthew. 
Johnson -Marsh all and Partners, 
Jlr Colin Beck and Mr Michael 
Bayer have been elected as 
deputy chairman and chief 
executive respectively. 

GERRARD INDUSTRIES. 
Rotherham, has appointed as 
managing director Mr Alan 
Potter, previously finance direc- 
tor aim company secretary. 

+ 

Hr k L Teare. at present 
deputy chairman, becomes group 

chairman of R. CARTWRIGHT 
(HOLDINGS) on May 31 when 
Mr J. C. North am retires. 

+ 

• Mr D. F. Langley has been ap- 
pointed a director of CHUBB 
AND SON. He is managing direc- 
tor of rah si diary company. 
Jnsiah Parkes and Sons (Hold- 
ings). 
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AutamoHve Prod 4 JS 5 »c 2 ndPf liU 44 
W 5 i. gpcPrf (£ 1 ) 55 % ( 8 ' 5 » 

A vane Grp 7 pcPI (£ 1 ) 52 C 4 ( 5 ) 

Ayrshire Metal 35 ( 5 / 5 ) 

BAT IH ntgRtCapNtt 1986-90 £101 % 
EAT Sir. AJ.DcLn 2003-05 £ 55 . 6 %pcLn 
2003 -OB £ 73 % ( 4 ' 5 j. 7 ‘spcLn 2003-05 

BETEC BasCnvPf 1991-93 i£ 1 ) 220 ( 9 ' 5 ) 
B JCC 6 ocl ttpf (£ 1 , 537 .. 6 %pcDb 1981 - 
56 £ 8 »J 91 % ( 9 / 5 ). 7 pcDb 19 B 5 - 9 D £51 
_% %■ y%BCDA 1990-95 £ 79 % % I 9 ; 5 i 
BLMC BocLn 1995-2003 £53 %. 7 %peLn 
1967-92 £ 73 % 4 . SpcLn 1995-2003 £66 
<!*• r, 7 %P(CnvLn 1962-57 £ES % S 
BOC Grp d. 53 pcPrt i£ 1 ) 57 t 4 i 5 >. 2 . 5 de 
2 ndPri (£ 1 ) 55 . 3 . 5 DC 2 ndPrt *£ 1 » 44 . 
|%KDb 1955-90 £ 57 % % fg' 51 . 9 ec 
l 2 "Db 19 BB £ 92 %. 11 %pcTonDeb 1992 
_ 499 »iO. 12 >ipcLn 201 2-1 7 £ 103 ’-: (B’ 5 l 
BPS l"« 10 %PcDb 1994-99 £97 ( 9 'B» 
B £69 71 V B 110 WSl ’ 6 > -P cLn 1955-93 
B 5 G Irrt 12 SpcLn 1993-95 £ 101 % 2 
Bi«ev (chi i nop) 24 raia) 

Bc ky Jnt (511 521 % 61 «T 5 i 
Baldwin (HJ| ( 10 pi 47 . 7 pcPrT 0 ) 1 ) 40 
Benro Ind 5 peP» ttli SO % 1 % 2 ( 9 / 5 ) 
Bard tev 7 DcCnvPt (£ 1 ) 54 ( 8 / 5 ' 

Ban- and Wallace Arnold 100 (E' 5 > 

Ear-row Hepburn 7 . 7 SpcPt f£ 1 ) 79 
Beecham £-; 0 cLn 1954-55 £83 
Belerave 7 pcPt (£ 1 i 51 
Bemox SpcPf (£ 1 ) 145 : 

Benun't Hosiery IZocLn 1977-91 £71 

Gejtefcrds (S. W.) 7 %gcPf (£11 70 % 1 % 

■jS»Ml I SoelndPt (£ 1 ) 35 n S) 

Blrmld Quakaat 7 %pcli» 1957-92 £ 74 -% 

Birmingham Mint GpePf i£ 1 ) 50 
Black 'Edfllngton 104 . IpePf (£11 310 
2 5 20 

Blacken Hutton 5 %ccPf (£11 40 '5 51 
Blackwood Hodge BocLn 19 B 5-90 £70 
Blockleva BocPf < 50 pi 27 ( 9 / 5 ) 

Blue Circle Inds 5 %Bc 2 ndDb 1984-2009 
£54 (9 51 . BncDb 1 900-93 £ 75 % (9 5 . 
BbcOb 1992-97 £ 55 %. 10 %PCD*) 1994 - 

1999 £ 93 %. 6 %pcLn (1975 cm £51 
Board man rK. O.) Inwrnat! 5 %pcPf i£ 1 ) 
40 (0 S) 

Boeing ( 55 * * 39 % (9 S' 


Erle&son a M ) (Tele) Set* (SK 50 ) 

541.155 i 4 / 5 r 

Eva Ind* 6 %peD 5 1565-90 £S 0 r93l „ 
EiiaUbu- Jeweiwrr I Sol 10 %. 114 *H 

l£l) M« r S (3 3 )-*- 
FMC S 45 ecP( ;£l) < 71 * ( 315 ) __ 

Fv-rantl 5 . 6 K 1 HP 1 (£ 1 ) 57 (4 5 ). S- 5 c* 
2 n B P* !£’.) 44 (4 S' ... 

Fine Soulnnen Doublers 4 oc 1 *tMtsDo L>J 
( 4 ) 1 ) 

Finlav (J I 4 . 2 oelBPf (£ 1 ) 45 ( 3 / 5 ). 4 Ik 
Z ndPf (EH 45 ., (9 51 . SpcZndPf (£ 1 ) 54 
(9 5 - 

Firti Leisure Con (£ 1 ) 190 1 . New (En 
190 2 

Fitan* 5 ipeLn 2004-09 £54 
Fitiwiliop fii-.pcPf HRE 1 1 ltd . 35 (B’S 1 
Fletcher Challenge New (SN 0 . 5 CM 90 . iBse 
PI (SN 2 . 20 I 150 

Fcbel Intnl SmLi 1988-93 £72 (ASl 
Fogarty 10%KPf U1) 99 19*53 
Fo'fres -J.i Heto (SB) 25 % 

Ford Intnl Capital Can 6 ocLn 1981-97 
£91 ( 9 > 5 i. 7 :.pcL« 1960-66 £102 (SlSi 
Fortnum Muon 7 pcPf (£ 1 1 57 
Foseco Minses a%pc 2 ndPf 114 ( 415 ). IOpc 
L n 1 990-95 £11 B (4 SJ 
Fomw rj.i Sen AisBcPl (£11 2 B)i f 9 / 5 » 
Francis Inds 9 ncLn 1994-99 £51 ( 4 ( 5 ) 
Freemen* .TpcOD 1999-94 £$ 1 % 

Future Hldgs 1 B 7 ( 9 / 51 . 7 pcPf (£ 1 ) 50 

;g— h 


GEI Internetienal 1 OocLn 1 BS 7 JB 2 £ 84 % 
14 - 5 ' 

GK (HldSS) 6 DC Pi (£ 1 ) 38 rB.' 51 . 10 %PC 2 nd 
Pf (£ 1 ) 104 ( 6 . 5 ) 

General Electric Sc*eL*» 1 979-84 ( 35 % 
7 %pcLn 1987-92 £ 79 %. 7 %PcLn 1908 - 
D 3 £79 % ( 9 , Si. FltB Rata NtS 1958 
£100% % % % 

Geste'ner Hldgs 97 ( 9.51 A N-Vtg Cop 
dD. lOpcLn 1990-95 £ 95 % (BJ 3 ) 

Gill Dun us SpcPf i£ 1 ) l« 


Reed Puwiihino Hldgs BocPf Urn 6 s% 
WS). 3 %pcBb 1953-58 £77 (A| 5 ). 6 %k 
□ b 1353-55 £33 (BJ 5 ). SpeDb 1992-^6 
£. 30 %. 4 %pcLn 1004-09 £ 41 . fipcLn 
1999^004 £79 60 

Rinold 6 dcPT t£ 1 ) 35 CH.'i). 7 %K 2 ndDb 

KenwJcV 4 . 9 pcPf (£11 IDO (l> 5 i 
Roberuon Research 110 m 256 . 7 68 1 2 
Robiruon Bret (Rvdart Green 1 llptPf (£ 1 ) 
S 7 I; ( 8 * 5 ' 

RocLwtre 6 %pcPf (ED 40 ( 95 ). 7 ecDb 
136693 £73 ( 9 . 5 ). SecLn 1995-99 

£ 67 % 6 

Renner n-.-pcPt (£ 1 ' 130 %» 

R«ork 9 %DCPf (£11 99 % ( 8)51 
Rpwntrec Mackintosh 6 sc 1 ttPf (£ 1 ) 548 
7 B£ 2 noP 1 (Cl* 62 % '4 S) 
nuberoid iO-:ocLn 1990-95 £90 (S 5 i 
Rugby Portland Cement EeeLn 1993-98 
Mi:. 7 %KLn 1993-95 05 % ( 8 / 5 > 
Russe /1 Bros (Paddington 65 : %: (3 5 ) 

5 and U Slaru 6 ptPf (H i 34 8 rB'Si 
6 GB a%oeDb 1991-94 £ 9 D:- ( 8 l 5 i 
Samsbvrv (J.) 6 %pc 1 s 4 Db 1988.93 £74 
( 3 . 5 ). 7 %KlstDB 1357-92 £80 ( 3 J 5 I. 
exlrrdLn » 5%0 
Bale Tilmrr SecPf (£ 1 ) 42 ( 9 '£) 

Salts (Saltalret 4 %KinPf i£D 27 ( 4 )St 
7 ccPf i&odi 22 ( a; 5 • 

Sindersen Murray anil Elder (Hid at) [ 5 Dp) 
43 S 

5 »»C 7 V Hotel B Cfip) £ 61 % (A'li 

T 688-93 £ 75 % 


Scap* G? 8 pc La 1 . 

Schnelden -( 5 .) * Son BpcPX UOOB op 
after) (£11 40 - 4 - 5 ) 

Scon's Restaurant <i?%m 425 ( 5 . 5 ) 
Soars Hldgs 7 '-£OcPt (£ 1 . 84 i?' 5 j. 7 k 
A Pf (£ 1 ) S 3 ( 9 , 51 . 1 2 %ocPf (£ 1 ) IDS. 

IE 51 

SClmcourt 9 %pcLn 19 B 3 -B 6 £54 
Shaw Caracta 10 pc 2 ndPf (£ 1 ) 87 r 4 'S 1 
Sid law Gp 7 %ocLn 2003-06 £66 14 . 5 * 
Simon EnSB 6 ocPf (£ 1 ) 50 ( 5 ) 5 ) 

GImo Grp 6 %bcLr " 1985-91 OOp) 84 % j limoMn W iVsffl 1 ' 4& J 

a-SJ. 7 %oel.n 1965-95 ?S 0 pl 37 % 8 ^^In Go lSpeLn 


Glue Midas 7 %pcLn 1955 £640 2 3 
Glvnwed Intnl 7 ’ipcPt i£l i 63 . 7 %pcDb 
1 989.94 £“ 4 : ; 6 JO-'.DCLn igSa-ga 

C 91 1 ;. 6 DcLn 19 B 3 -E 5 £ 94 % 5 ( 5)51 

Gram- Photographic Prods ilOp) E 5 ( 9 ‘ 5 ) 
Godwin 'lOol 1 S% (9 5 * 

Gering Kerr 11 Clpl 280 

Grampian H'ds* TpsPI f£ 1 » 35 % ( 8(51 
Grand Mnrcnoi.tan 5 pcP! (£ 1 ) 469 *. Bloc 
Pf C£l- SB 19 fi. 7 i^pcPt (£ 1 ) 96 ( 4 ) 51 . 
1 0 ocLn 1991-96 £93 l- 


.. __ 1968-91 £290 ( 4 ) 5 > 

GCO Group a^spePf- (£*) 35 % ro s* 

5 m. th 6 Neenew Astctd 5 ’-:peP( i£)i 43 
Sm.th -W. H.i 6 Son (Hldfll) B ( 10 b) 
20 (6 51 . 5 %PCLn £41 
Smiths Indus. 11 % 3 cDb 199 S- 2 C 00 £101 
16 5 ). 7 %oeLn 1955-90 £257 ,91 51 
Smurfit (J.) Gp 10 %DCLn 1975-95 £ 63 -'. 

Southend Stadium ( 50 ) 65 %: 6 : 6 % 7 
5 Derail (C. A ) ' 500 ' 340 


Great Universal 5 ‘or M TpeBP, (£11 60 . I T !i DcDb ul l?® 4 rf , 9 £®fj* CW 51 

4 'ipcCP, (Cli 35 . ShKLn £43 rg/Si. I Si’ ,L“ rr , 1 i“ r? 1 1 Dc lS , ., £ „V 

FNneLn £53 05 , 7 %oeLn 1 P 83-89 I !. Mu * . 7 .-;*^ -.- 1955-911 £ 7 . 


CBB i?.S).' B%ecLn ~ 1993 - 9 * £ 77 > 8 >. 
Greenlle'dl Lrnure IDocPf (£ 1 * 83 % (B, 5 i 
Gr-ggi N,w rjfBi 155 7 8 9 60 2 
Guest Keen Nenlefa'ds 6 %ncLn 1965 £97 

Guest Keen Nettletelds (UK 1 7 %KDb 
1985-91 £64 (9 5 r. lOijpcDb 1990-95 
L9bi;Q 

Hell and Ham River fi%peDb 1984-89 

2 ‘i fa S) 

Ha:libur.Oh ( 32 . 50 ) 541 H ( 4 * 5 > 

Halms 11 pePt (£1 ■ 1 DS% (9 51 
Halstead (J.) 5 %ccPf (£ 1*51 ( 9 . 5 ) 

Hams (L.i iHarella) 5 ncPf (£11 30 G 
Hawker Sidtfeipv 5 %pcPf (£ 1 , 30 . 7 %oc 
Db 1987.92 £81 % 2 
Hawlev 12 - 5 oc Pf (£11 124 % 5 % 

Headlar-i sims C 03 S>nt. 5 6 ccpr (£ 1 1 47 %0 
Heo worth Ceramic HI 001 7 i.utDb 13 SB -93 
£ 61 %* 1 0 . 4 pcDfc 1992-97 £94 ( 9 ( 5 , 

Hepworth (j.i Son 7 ocAPf (£ 1 ) 57 
Herrburger Brooks 50 
Hickson Intnl aiiocLi 1369-94 E 79 I-S 
(9 5 i 

HUBS Hill SoeL" 1989-94 £ 72 % 

Horn* Charm TutLn 1997-04 (fpi £ 11 * 
HooklnsBns Hides 5 - 25 tv Pf t£l, 55 
Home Bros 7 %kLh 1993-2000 £57 
Hovao P* Fraser 7 %oePf i£i* 63 . fipcDb 
1956-91 ££ 4 V 5 pcLn 1993 JI* £63 

(9 5 ‘. 6 %r%Ln ig?S. 9 ? £75 1 - 
Hcward Wyndsam rzop) 6 Non-Vtg ( 20*1 
4 %. ISorLn 1 976-91 £901 
Hunting Associated Inds OH 295 ( 9 . 5 | 


I— J— K 


ICL S>DcGb 1973-34 £ 3 ?% CAS' Cscfb 
1 983 - 5 B £ 82 %. BLocDb l 9 B 1-£8 £ 91 % 
. (c 5 ' 

IMF 7 LocLh 1988.91 £73 
Illingworth Morris 5 %pcPt (£11 45 %. S%k 
2ndPf i£1 1 45% 

1 m aerial chemical Inds 5 %pcLn i«ga. 
2004 £54 %. 7 %BcLn 
'* B ■-. BpcL" 

lO'.ocLn 199 


.... ...... » 7 j 

Steel Brcthers Hldgs 4 . 2 o-. 1 stPf (El) 45 . 

5 . 25 pc 2 nJPf (£ 1 i 540 
Sterling Indus IstPF ( 5 %ocCumi (£ 11 45 

Stoddard fHlda») rlOol 16 f 4 5 ). dprPr 
-£ 1 ) 26 <4 5 '. lOceP* i£ 1 ) 130 rgi 5 . 
Sunbeam walsey BecPr (Jr£n |£ 0 J 7 *8 s< 
Sunlign* Service Go 8 'ioePf (£ 1 ) 72 r? Si 
Suter Deterimd rso) 120 2 . 9 %peLl) 1993 - 
2000 £273 ( 8-51 
Svmends Enag < 5*1 13 
systems RehabintY ( 10 pi 470 Z 8 80 

T— U— V 

Tl Go 5 . BocLn 1983-94 £ 54 %. 7 . 7 oeLn 
19 E 9-94 E 76 > 9 . 5 '. 9 dcIji 1959-94 
£ 35 % (4 S) 

Talbot Motor 4 ncDb 1974-54 C 9 S. skec 
Db 1 954 -B 9 £ 20 % ( 9 'S) 

Tarmac 5 :ioe (Free o: Inc Tart Pf (£ 1 » 
_ 64 - 4 . eUacLn 1990%95 £ 51 %. 

Tarry (£. W.) 318 * 25 ® 

Tate 5 Lvls 6 %KPf‘(£ 1 i S 9 CAI 5 ). 51 -dc 
C b 1950-65 £92 % (E SJ. 7 UkD§ 
1959-94 £ 75 . 6 .<.bcLi 1933-90 EfiO!. 
FS'Sl. 7 %ocLn 2003-05 £56 (8 51 . 

^2Ilf L S.J. 9 ^i. 93 E1 57 8 

Tsff» Tldgs 12 «Ln 1991 £ 195’ 9 

Themson praaniwdan 4 . 72 pe 1 stPf ^ 1 ) 62 
(9 5 ). S.ftpcPf C £11 74 5 %. Zl.TecFf 
69 % 70 - 1 . JKIatDb f 19 il 4 - 94 ) £72 
6 %. 7 l,PcLn 1337-92 £72 

A 5 o ;S!. ‘f-l * aj; :- 7 Ki "dPf 

1S # M aKLn 2004 - 
,-. 6 K L ” 1779-54 £99 <>. 
6 -:PcLn 1983.59 £ 5 k %. 7 %pcLh 1959 . 

. 73 “£L'* 2004 %Og £ 89 % 

*?,«■ 8 %KLn 1989-94 £82 % 

^Df ft ?ci7 1 at J . Slx:P £ ,£11 S7 5- 5J5K 
. eUtn 1 1959-94 IX? 198S - 90 
1 g G d° 

1 &*S JO £ 62 . ?LoeLn 1969-94 E7A :- 
T ^fj»| « 0 P‘ 73 (9 51 . A N-V HOD! 52 


Imoerial Cold Storage 
(S' 5 ) 



Imoerial 5 \ocLn 82-85 £ 93 % 4 . 6 9 ec 

£ 62 ; «. 7 . 5 ocLn 2004-09 
£ 67 . lOJreLn 90-95 £92 ti % L 3 ti. 
BocLn BF- 9 D £119 i ; 20 1 - 1 5 
«neo 1 5 >JDCln '2008 £ 12 i:- 
Indurtrial Newscaerrs 6 rcPf (£ 1 ) 41 % 

xi itb ' 7,%ll “* aetU 

Jackson rj. H B) lOoePf i£i) 1 C 4 <g.' 5 ) 
Jamesons CHcroiatts » 10 si 70 5 
.'rrvii y . 7 0C *f , £ 1 . an 4 '5 51 I 

Johnson Firth Bro-n tl.DSocPf l£ 1 | 70 2 ! 


yssrjGss^a sums as si 

Tranwood G*r '%>1 8 > eftS, “ ** 

TneHs ZOocPf It r^s» 

Tr* oleic Feu-dries Go 5 %ocPf « 1 ) ss* 

^'Tr»L F ."V a 5 tS 58 S HS 1;>5 «“<■ 

Turner 4 Hewaii 1 B. 1 dcDI) 1 c-go . •%« rq, 
T.Uw 0 5 °£L 1 f 95 -? 0 ® 0 £ 1 001 « HIS) £91 ' 

Turiff Coho 6 Ln'L" 1933-68 Cpf^ 

Tvzaek rw. A.) (iQpi 30 (4 5 ? 


3LKlrt 


ip 5 l lloeth 93-98 £ 73 % 

■Mi "(Henrr) Sana' * 4 . 2 ocPf <£ 1 J 48 % 1 Jehni^n I'oJ-cPt fr? f f 1 P 7 ' ( 8 3 51 ,< S> 

Gem* nam Engr. (£, , 110 ( 9 i 5 > > - i °-” *' Z *^ ' ^ 

Bools 7 LotLn 1988.93 £75 

B Tb'r 997 CB £l 5 7 5 - WW ‘ 43 ‘ 

33:5 

nsr ftAjy ? 5 jf , . 9 , i n £^‘ 9 ,iJ 5 i. 

ssfws; “ 7,: - 7 '' ocL,, 2gdz - 

Bristol Stadium . 6*1 95 _ „ , 

Br,t-Amer Tobacco SecPf (El) 45 £• 

BocZndPf f£H S 4 % lO.’S). 7 ocLn 1382 - 

Brlt-Ambr 8 fnv 1 0 ocLn 1990-95 £92 % 

3 '9 51 . IDtPCLn 1990-95 £»'. F 
Brit Car Auction SncPf »£n 35 ' 9 'Si 
BHt Home Stares 5 %pcDb 1989-94 £ 68 % 

14151 . B'.-ccDb 1999-94 £73 'IS'. 

7 >«ncDh 1994-98 £75 ( 8 : 57 . 9 otLn 

Br% Printing* Comm 7 JocPf (£11 81 
. 14 ( 5 ) 


Jones Siioman 4 3 rePf 11 ee s« 

Jones Stroud lOssPf i£ 1 i 103 i 9 i 30 

Kalamisao 8 %ccLn 1997 £83 '9 Si 
Kennedy Smai« eoePf i£H 41 *g si 
Kvncrh *G. G 1 B%otPI *£H 42 *8 5 ) 
LKC Inter 10 %eeLn 90-95 £B 3 -i (4 5 ) 

L— >1 


t-S'-JJW wt» to sub ISO (8 S). 
90-92 E 7 BL 


BctLn 


Brlt - 5 h*e Con 6 %ccPf >£11 59 % 19 ’S*. 
G'-oc 5 hrfPf t £1 1 54 % i 4 .' 5 >. 7 ocLn 13 BS- 
1930 £B 3 k 

Orlt Syphon ltd! 7 nePf *£11 49 ( 8 ' 5 ) 
BrocOioine 3.1 Spc ®*^ '£11 32 % 

Brooke Brni SLocDb 1 980-85 £93 «»• 

S'idcLi 2003-08 £51 JoeLn ZOSj-DB 

E 62 L 9 . 7 !ikU 2003-08 £72 3 % 

Brawn Bovgri Kent 4 %etPf <£li 31 % 
1913 '. BocLn 1988-93 £ 73 % '9 SI 
Brown Brea 9 oeL" ' 967-92 (IB' * 9 - S' 
Bnjntcllfh, Inva ToePf '£11 49 % l 9 )S» 
Brvant Hldg, BPCPf (ED 59 iS-'Sl 
Bujnin lA. F .1 IS*; 22 r;' 5 i 
Bulmrr Lutnb 50 CPf HI) J’ 'SJS) 

Burcn Dean GLoePr i 19 B 5 ) (£ 1 ) 65 

( 9 'Si 

Burgess Prod* A N.V S 3 
Burroughs ISS’ s 52 "i: .... 

Burt m Wts 208 9 . ’ntLn 1988 £ 93 %. 
BncLn 1498-2003 £71 < 9131 . BLecLn 

BuM?n"i 3 l 6 %PC^wpb 1987-87 €88 ( 9 ) 51 - 
B« 2 ndDh 1992-97 £ 80 % £*(51 
Bullcrfl did- Harvey 5 %ocPr l£ 1 l 32 

C— D 

%7«D S g , 755r 2 o& : ^5* t % p, .4^V iSi 

cl%danll 2 , i:?£n 89 l 984-89 £80 J 4 ’jn 

8S?"® 7 £5K«“£i" “ 

lo 'ioeP) i/n 89 % 91 < 9 i 5 l. 1 0 ne PI 

clTltnnVndt 9 % 4 CLn 1 9 BS -91 £91 ' 4 ’ 5 ' 
Canwts Intematl BjPCDb 19|*'97 -71 
Carrington Vrvslll 4 .S 50 CPIiEI 1 SO . 
F.&DCPt -£1) eo 2 3 %. B.4pcOb 1969- 

|pfi inn 1 2 b* IOIidcLi 
1 d 5 V .?7 EBBU ™ 1 0 I-ccLn 1991-98 

CeSJe 17 Haven ( 5 pi 53 % 4 %: 
Cement-Rooditone 7 wAPt MSI) lfco-w. 

■JSW sVe^^fpc^n 77 

BBSS ' 

Channel Tunnel 1 "» (Sol 120 2 

1993 - 

GhS%»' era ten -*11 SO ^ 

ipDb 1985-90 £52 (S.Sl^ iwas-PS 

Chubb G'aPcPl (El) 50 . BpeLn 1394 -na 
£74 

Clarke (T.i flop) 40 1 2 
Clyde Blowers 135 ____ «,,,. 

Cunts Pa tons ftS 2 ' 07 MS ’ 

IB 51 . BLocLn 20 02 - 0 . E 5 B 
Coek sedge fHidgst 25 (9 f ’ . 

Cones (A.l Non-vts * f 20 e) 4-0 
Collins IWilllam) BOCDb 1 93 3 - 9 5 _E 6 5. 1 
combined English .£««« Gro 7 .tx* f-'l 

8s«jf.r?i£ar,\«w^A 5 3 s 

Cwe*^,lman”^ntnl *7 Wtt .0 1971-90 £52 
1 OocLn 


! hw Jr'igssrp/Ve'n 41 -** 4!i - 7cep ' 
i “g « ort ^ 7 

I ri.BcUttffc 1987-90 

: u?tc^,vr . gs 54 «•* 

1 Valor 5LecCnypf (£ij 137 ra,- s . 

S®^‘^ 4< " n 

W— Y— Z 

, '^ 1 ) R 98 S ? 9 'S?" lB ’ ,0BeD ” W 1W5-98 
'Vort/f???, jjfig 6BtPf «') 54 <9 5i. 

, ,50B> 20 ra ' 5 >- 
! V 38% 'f/a” fW,lr,c 3%pePf led 

V'l'ker "iTnofll * 5 pi 12 

'WJEt* G ° 5 - Sc=P ' ,A 3 ' 2000 ) f£ 1 ) 

v XV f "S r (- C| | "’"'unlcations Inc Com ( 51 ) 
Wa*ner Holidays GLpcP( i - £1« 4S* 


I Laing <J 1 4 Nil 208 10 2 3 4 5 7 
’ Laird EecLn 68-93 £ 72 % 

Lariea > 20 r 1 108 >8 5 * 

La cone Inds 5 %nc 2 ndPf 'Eli 46 % 7 % 

•4 Si. lOLrcDb 94-99 E 33 L (9 5 ) 

Lstham (J.i 8 cc»f >£D 12 *4 5 ' 

Laurence Scon 6ccDt> 85-99 £7* (4’5) 

; L«S 'J J 1 ( 10 o* 81 . 8-51 
Leigh '"ferestt IOccL-t 84-85 £92 
Leo SscPf <£ 1 i 38 ‘9 51 
Lewis <J.) Partnership SccFf (£11 d 5 %. 

| 7 %reP( i£ 1 > 61 '9 5 - 

L riTsi* TSt a ’- BcDb 85 - 30 £73% 80% 

Lev Service 2 nd wets to sub 262 ® 

Liben-- 9 Ik»I -El) 107 % "B 'Si 
: Liverpool Dally Foat SocPf (£11 40 % (8 51 
L'Dvd iT H« 7 :.ptLr 81-91 £72 
Lo-don Midland imJi SbcP( 'fill 40 18 ' 51 . 

6 %stLr 53-88 £83 

London Nonhem 5 - 4 ecPf 'Ell S 3 i 4'51 
London Cremation ' - - - 

ton mg 7 %oc istDb 

Lowe l*R. W) 2 8 :.*M»*rC 1 s 43 ( 4'51 1 "' 5 ®si E 3 %' , 9;£1 

L ^rrL n n%= 7 .^ CL w e ,l3 - a8 £89 ‘* **■ j K (£11 59 

K? OU'm S 1 * ,0 “ ** 51 j wS« 8l R.d.ng Worsted Woollen MIU. BpcPf 

1 Ifc « I 

MK Electric 7 %peLn 86-91 £ 80 % (9 S) | ,”s^ rn Motor Hldga A N-Vtg 484 8 %I 

Maea?*hvi' ,0 pnaJms 5 %ocPf i£ 1 j 45 wSl^'f ■’’ItSSES 1 9 o 7 b 1 ? 51 

6 rcBP 4 i£ 1 i 430 I SJ**! - Go Intern I 4 SocPf rr,, 45 % ,g.E) 

- - - - - " lOpc Wh'twod 4 . 1 pcpf .£11 47 9 

1 Whittingham iWmi iHIdgsi SocUi 1992-97 


IDrtPr (Ell 65 7 (5 51 : Waterford G%« Gp IIUocLn 197 's- 9 S £63 
,4 St - 9e = i wf.i^- Cameron 87 9 


MeKechnie Bus 6 a:Pf 46 % ( 915 .. 

L" 1994-39 ' 66 <oi 118 ~2 l 4 ' 5 l , 

Magnet sthrf-s 5 . 25 ocPr* (£ 1 ) 73 (6 5 ) _ 

Mangnnete BronC" Hlegs B .prPrf f£ 1 » 63 ‘ ” Snnv 7 ccPf 1£1 ■ 44 ig’Si 

Manor Na» 10 rpePrf £ 1 ) 74 7 . l 2 oe I W , 2 S , . I, » Teaoe rtllCi 6 ><oc 2 ndDb 1981-88 
Ln r; 0 C 3 < £82 


B* 
B'xDCLr 


MiO'e (Hldgsl 13 %kLo igae-lcar £34 
Miwn w-tb Hisgs SocPrf r£t> 51 % 
't 51 . 5 %OCPr* (£11 46 % 1 3 51 
) Marchwi-I OocTr* f£tl ’C 8 :- IS 5 ) 

I MaH-i 5 «-cer TorPn i£ 1 ) ' 65 %. lOpePrf 
| -CD 63 'ISI 
; Marshal' (T* /Lgoleo 42 -4 si 

1 Min-|ii| Ha'",. igpcFrr '£ 1 t 1 « f 8 ' 5 ) 
j Marshall’s Unlvenj' 7 %ocP" r£ 1 ) 78 B 
Mav Haue'l 6 e%“rf .'£ 1 1 41 rs.-*! 

Mepnes ui tctPI .£ 1 ) 95 . 9 p:P< H 11 

Mfll’fP 4 9 ae"rf ,’£11 S®. 2 .|«Prl 

>£') 34 te 5 ’ ID'tpeL- 1932-97 £ 94 ® 
Mot-airs* Gm 7 %pcPH .£11 76 (6 « 

M^’ler Pavner Ha-.jsn lOocPrf ( 37 %p) 

Mii'BeldS Irrs* TocFrt »EH 59 % » 4 ' 5 ) 

Mm* Aden 6 %pePr* f£i) 43 r?(Sl 
Mti"eH Cctts 4 35 pr.Prf r£ 1 ) AO r 4 ISl. 
3 SpcFrf (£ 1 ) 41 .’8 5 *. 1 3 eeLn 1990-95 
£111 2 

Monsanto '521 595 ^ ( 8-51 

Monsanto EpcL -1 ’ 992-97 £54 (S’ 5 ). St. 

ocLn 1992-97 £ 59 :- 80 % i! S) 

Moss Brss 2 ?S) 3 IS 40 : 40 3 50 J 
Mvson Gro (ICe) 50 

N— 0— P 

NCB Co-B (5 51 391 1 (6 51 
NS 5 Newsagents 1 0 ocLn 1330-2000 £117 
'B 3 ) 

Newer Cm BpcPrl (£11 39 'S 5 ) 

Newj Intnl ScecD'i'Shs 4?5 
Nrncross iocPr* (£11 59 !a® 

N*h Er* 5 i»*l Gm IP.; 

Norm ijamei) Sons 7 %ecLn 1987-92 £76 

Ntnm E "9 l"di ?orPrf lEI) JS ( 95 *. 
5 375 nePi-( (£11 59 % 3 2 SpcPrf f» 1 > 

97 7 otL- 2003-2303 £59 i 4 * 5 l. B!»Dl 
Ln 1 966-93 £53 ‘9 r) 

Nonh-rn Foods 7 ',PtDb 1935-90 £B 0-'«2 

9 E ‘ ‘ — iH'dgu 1 ’oePf i£D 135 


Edinburgh Innst wta 28 9 . 3 . 65 ocFid 
£ 49 % (Bi 5 ). 7 ’;ocDb 1995 £ 73 % 

English IMfrtl iWPf (El) 47 (A'S). 

l D^aocDb 2014 n.o ) £ 911 , Ucsi 
English Scottish Investors 8 121 
English National PM lED 16 S. Did 122 3 
External Invest (£ 1 ) 423 ( 8 . Si 
Fledgeling Japan (SO.OD 1 B 9 % 20 . Wts 

Fleming Mercantile SocPf (El) 44 . 4 Uoc 
Db E 3 B 4 ( 4 . 5 ) 

Fiem(n 5 Oversea* 5 P*Pf IL 1 ) 42 (BG) 
Fnre'bn Ceionul invest SocPf i£ 1 ) 44 
(9 b) 5 pc Do 1985-30 £ 72 % W 51 . 
6 LpcDb 1 987-92 £74 ( 315 ) 

Globe Invast S-tOcLn 1987-71 £188 ( 35 ). 

IH.-pcLn 1990-95 £ 189 ® 

Greerfriar Intest Wts 93 t'S.Ji 
Hambras Invest Goc- 17 pcSb 2018 £ 11 &% 
Hill rPMI.pl S',PcM (£11 46 b 
Invest Tst Guernsey fSOo) 117 
I nveitera capital SUpeM £48 (8 5 ). 7'~OX 
Db 1992*97 £ 71 -% E&< 5 ) 

Keep TM 4 -SpcPf '£D 50 2 ( 5 /S) 

Lake View SncPf £44 »,&'• 

Mineral* Oils Res stis Fund, 00 . 10 ) £ 3 % 
Murray Caledonian GpcDb 19 B 3 -BB £84 
( 9 ( 5 ) 

Murray Clydesdale- JlmcPf (£ 1 ) 42 tVSi 
Murray Northern S%oc»f (£ 1 ) 40 (*? 5 ) 
Murray Western 4 %pcpr (El) 4 o%. 6 oc 
Db 1983-88 £ 85 * fB‘ 5 ) 

New barien Oil Wts ’4 
New Tokyo Invest Wts 203 8 
1928 Invest Tar CUocDb 1998-2005 £ 61 % 
( 4 . 5 ) 

Our«Kh invest lOoePf (£H Hi < 9 -' 5 > 
Raeburn Invest 5 tv pi £45 (B' 5 i 
BipMs luce* Invest 48 . 7 |;pePf (£ 1 ) 69 
River Plata Gen Wts DM 5 S_ 

St Andrew 5 i>ocPI £47 ( 8 . 5 ) 

ScptHsi) Mercantil* 7 %pePf (£11 63 (*rs) 
S'. cW sh Eastern 4 %pcPf £ 40 % ( 8 . 5 ) 
Scottish Invest 3 -bPcPfd £ 43 %, 4 . 550 c 

API £54 

5 cottuh Mortgage SocPf £ 44%0 
Scottish Northern 41 ,pCPf £45 
Second - Alliance 3 %ocDb 1975-85 £ 93 % 
(B/Si 

Securities Tst Scotland TocDb 19 B 8-93 
£74 (9 51 

Sniras Invest wts 55 ( 9 . 5 ) 

Stacklmldirt Invest Tit 4 %pcPf £40 
TR- Australia Invest Tat Wts to aubforOrd 
121 ® 

.TR City of London Tst HbOCOb 2014 
■EZSPd 11 5 : 84 i £25 O’Sl 
TR Paeinc Bum in, Tst Wts Ip sub for 
Ord 520 . G'litDb 1997-2002 £80 
TR Truatea Cere 4 %p«QimPf £40 
United States Debenture Corn 4 6 oePf 
£56 (4 5 ). 5 U 0 t- 2 ndDb 1999 £ 57 ',: 
8 : (8 31 

Wltan Invest BncDb 1996-99 £ 76 % 03 ) 

UNTT TRUSTS 

M G Gold General Fund Inc Unit* 561 a 

MINES— MISCELLANEOUS ’ 

Anglo American Invest Tat 'RO-SDi 586 
Aurco Inc Com Stk npv £ 21.15 (8151 
Eisichl Tin itOOp) 13 % 

Botswara RSI rPu 2 ) 15 ( 9'51 
Consolidated Gold Fields 7 %pcLn 1999 - 
2304 £ 70 . SUpcLn 1986-95 £82 11 . 5 ) 
De Beers Mines 40 ocPf (R 5 ) (Br) (Con 
. 150 ) £Bli-iB 5 ) 

El Oro Mining Exploration ( 10 a) 143 

■ 9 * 5 ) 

Globe Phoenix Gold Mining 12 >;p SB 60 

MTD ' rMangulai ( 521 ) 12 ' 

Minerals Resources ( 301 . 40 ) 58.9 0600 
30 3 5 44 S 50 60 ; 

Nartn Kalgurii Mines Opban to sub for 
1 Sherc 44 % 5 % 

North chart Invest (RD .101 9 (9 SI 
Rio Tlnto-Zlnt 615 5 . 3 .:- 25 pc A Pf (£ 1 ) 
43 . 3 Jo: B Pf i£ 1 i -iftogl 43 . &\oc 

Ln 1983-90 £ 30 % (9 9 ) 

MINES— SOUTH AFRICAN 

Comnatlon Syndicate (R 0 J 5 ) 60 
Trans-Natal Coal Coro iRD. 5 (n 470 ( 4 ' 5 ). 
Weitem Deeo Lei ell £15 -10 3 ). IZocDb 
1986-93 <R 1 ) SO. 71 % ( 4.5 1 

OIL 

Brltjab Petroleum 9 oc 2 ndPf si) B 3 % 
Burma h Oil TlapePt [£ 1 > 80 % 1 . 8 PCPf 
(£ 1 ) 68 <9 5 ). 7 %ocLn 1981-86 £ 91 % 
Dame Petroleum 53 ', (9 5 ) 

ELF UK IZUocLn 1991 iRegl £ 101 % 
Hamilton Oil Coran LaO.ZSi 317 % ( 9 ( 5 ) 
Petra no) ( 10 a) 435 50 : 50 5 Si 5 60 S 
60 5 : S 3 : 6 7 % 70 : 70 
Petralane Inc 015 ) ( 9 .- 5 j 
F etroleoa • Mex^anoa 14 itocLn 2005 
-8 1 U- 

5 hell Transport Trading .%adstPf (fill 
49 50 . 7 pc 2 ndPf t£ 1 ) 65 % fr % 

PROPERTY 

All lea ee Property 7 %p: 1 rtMt 9 Db 1986-91 

Alliance Prop Hldga 9 %aeDb 1932-97 
EB 5 0 3 ) 

Allied London Proa lOoePf <E 1 ) 109 . 

8 %ptLn 1399 £143 1415 ) 

Argyle Securities IZacDb 1333-98 £ 99 % 
100 Oi 5 ) 

AUintic Metropolitan (UK) 12 pcLo 1991 - 
1937 £106 
Bi lean (Percv i 200 

Ecscsmta Prcn SoclatPf j £11 23 ®‘ 5 ) 
Bradrord Proa Tst 10 %ecPf (Eli 1 12 ( 8 '51 
British UndJ 5 pcl«MtBDb 1987 £ 11 0 %. 

IZocLn 2302 £3900 
Enxton Estate SacPf 50 p 21 0 . 9 oclK 
MtgDb 1992-97 £ 84 % ( 8 , 5 '. 11 %oe 

IstMtgDb 2023 (£ 2 SPd 13 7.841 £ 261 * 
(4 SI 

Capua I Counties 9 %ocLji 1991-96 £870 
Centrovlnciai Estates GLuMLn 1988-93 
£ 66 % 

Oiariwood Alliance Hklga 7 %a=La ( 50 p> 


Chesterfield Prop eiiacIstMtgDb 1980-85 

c&s&u a Estates SocLn 2000 £78 
' 8 / 5 ) . SrcLn 1987 £192 
Caiman tE. Alec) Invest BocLn 1391-96 
£ 61 % 

English Prop Coro 12 ocLn 2000/05 
£ 111 % 2 % 

Esoler Tst 1 l%pcLn 19 S 8 £100 
Esraies Agency Hldgs 3 %acPf (£ 1 ) SB 9 % 
IS 5 ) 

Estates Proa Invest Tiipcln 1989-92 £76 
Five OaLs Invest 7 pc 2 ndPf i'EIj 39 iS Si 
Hamneraon Proa Inv Dev Cora 830 5 
Haslemere Esuns laLoclitMigOb 193 !- 
2093 £ 91 % fB' 5 ). 9 acLn 2001-08 £124 
5 . 9 %acLn 1 S 9 C -95 £209 10 i? 51 
Land Sec-jnties 6 oc 1 siM’.aDb 13 BB -93 
£63 %. TLacletMtgDb 1991-96 £ 72 L. 
S oc IstMtgDb 1996-2001 EB 1 V 6 "io= 
Ln 1992-97 E 6 B% BhscLn 1992-97 
£77 % %. lOacLn 1990-95 E 264 
L*w Land 7 ';ac 1 i:M:gDb 1986-91 £81 

(4 51 

Lewis cn Props 9 < 4 PCDb 1932-97 £&3!« 
London Coun-.v Free. Leas. Proo etsoclst 
Db 1 BB 6-95 £ 30 % (8 5 ). 71 «ac 1 alDb 
1991-95 £77 (E/ 5 t. 7 >jacirt 0 b 1992 . 
1996 £81 UO 

London Shop Prop Tat 3 . 65 ;;Pf (£11 45 % 
■ 8 - 5 J. B'iOCLn 1 967-97 £ 76 % 09 
MEFC 4 ::orPI r£H 40 (8 5 ’. 91 <Bcist 
Db 1957-2002 £ 87 % ( 9 . 5 ). lo.’.oclst 
Db 2024 (£25 adl £ 24 . 8 ecLn 2000-09 
£71 w 2 %. 6 %pcLr. 1995-2000 £ 93 % 
Marlborough Pros Hldgs 1 0 ocLn 1938 - 
2002 £134 18-51 

Mutklcw (A Jl Go 7 pcPf (EH 55 *4 SI. 
1 3 label stDb 2000-05 £ 10 /. (BISi 
Ml'-iicIm] Prsos < 5 Dpl £11 ( 4 . 3 i 
p-noertv HldT Inv Tst 4 >ocPT f£ij 38 
'9 51 . E%pcLn 2301-06 £114 fg 5 - 
R«mi Prop HldJS 6 l«ocLn 1997 £ 80 % 1 
Reiwble "raa* 39 rs- 5 « 
fifi'iv Ei rates 7 %pclitDb 1 BP 5.90 £! 4 . 
Sterling Guarantee Tit 14 oeLn igga-gg 
£ 149 % 

Town Clt* P-ow 7 %KlstDb 1991-98 £ 74 . 
SacLn 1997-99 £75 


Canal I 10 . 5 BCP 1 lED « (P-51 
ciSlS 9 ^ P of 1989 - 94 . £ 77 !] 

VET'S* 7 “oav 

•; a TOU. 7 !.a«Ln zpOO-OStbS'iW j Noningham 8 rich 'SocPf (Ell 34 % 1919 ) 
CourUUldS K" l * 7 'Mr .’tocPi (£ 1 ) 67 | Nova I (Jersey) Knit 7 pePf 198 S £90 

Courts (Furnishers) 143 . 7 ucP( , 

(8 51 _ Oliver (G.i (FeotweBrt 320. 5.J5ocf»1 (£1) 

Cowan de Gre« ®V* B9!: 0,5> <3 (9 51 „„ 

Cowle tT.j '21® j onrlame Inetmat <51-501 £81* CB/8) 

Cra'O Rtwe SocPf 3Sr (»*■ j aiaiev Communications 80 

Crodi World Trade* 7 kW (Mi M- WW ! 

CranHe Gro T«peDb 1992 5 gS 8 | Parle-Kne)' 173 92 

Crouch Grp 7 %aePt CEO 57 78 .51 1 - 

Crowm Mouse 7 ’,oePf (£ 1 ) 57 CRS) 

Cmwther (John Edward) (Hldgil 5 -rocPf 

CrasuMM 1 f , t? {SlSJ ’ 
gijprLn 1999-2000 K 77 «»SJ 
Cullec's Stores SocPf (£D 42 CBS) 

DRG 71 iocLn IBM -91 SPO L % 1 
Dalgetv a.SJoePi f£ 1 \J° 

Dayer.osrt Kn-twear MOO 150 (A 5 J 
Davies Metdafe ( 10 p> SB 
Dn Lb Rue 2.45o<Pl (EJ 1 l79 
Dcbenhams 6 'jPCAPt i£ 1 - 5 .. , «sr 2 r j 
Db 1991-96 £74 L. 6 ; :pjLn 19 S 6-71 

£75 7 'aetLn 2002-07 ilSa ■ -,Bt«n 

2002 - 07 *. £7 3 ( 9 . 5 )- IlncLn 1993-93 

OhVwy 6 Gro MOP) 40 (9 5 ). New o-d 
( 10 p) (Fod) 40 - 


Pa-Hand Textile. 'HldgSt 113 (BISi. 4 Joc 

pfte-ron jenie 'ii JsePf «i> 745 59 3 
Pb tenon Zechania 7 %ocPf f£D 7 ji ( 9 > 5 ). 

Pauir’w-fiet V%ptP* (£ 1 ) 46 % 7 ( 6151 . 

Si.r. 3 ) 1 985-90 £B 3 S , 

Paviian Le-su'e HICM * 10 pJ M. , 

praraen 1 S 1 5 sn 5 ;:pctn J 385 - 9 S |F 4 . 1 
6 ,pcLn 1983-33 LcS. 5 «Ln 1 » 88-93 I 
.JS ".KL" 1988-93 E.E 1 % 

2 ro 5 ,. 1 . 11 -DiLn 2001-05 £ 96 % (BfSu . 
13 -p-.L" 199 S -93 £167 ?'i' ! 

Peniss D'e ' 20 c 12 . 4 -trcPf l £1 1 39 . 
-d S' i 3 m 1 i i ?«3 IA’ £193 i 

pn,.gm BerPf '£ 1 - 123 32 .B '51 ! 

p.csadi"* Trejtr-.IB? ?0 

piesiev 7 %p:DS 1992 - 97 . £ 78 %_(f^. 


£ 69 % 

w,, <»r 9 Sc-cCnvPf i£ 1 ) gp 15-51 
wniriqion Riddell iHIdgi) SpcPf isii 5 D% 

W"»en (Ambrose' SkeePf 'Eli 38 
W/’ron fCsmoiM HWgs Arzc; i£i\ edi~ 
' 0 %De 2 ndPf i£ 1 ) 118 (4 !) 
W'^Vrhathim Straehan Plevna SpcPf f£ 1 i 

Wire" P'astls Prods MOp’i SB 

v/e-i lArthurl San iLcnBoort) 7 %wPf (£ 1 ) 

Wnr-eiead U Teas' Sens 6 :ePf ( 84 .TPn 4 i 
I '£ 1 ^ 33 ( 8 ’S. 9 %peLn 1989-94 £B 2 % 

Wosidviand /H.) Son ( 12 %p) 50 < 8 ' 5 l 
W 15 - 3 'co mb era (Hldgs BacZndPf (£11 42 
*9 5 ) 

Wentworth Hklga 14 c=UnaLn 1967-89 
E 105 % % % 

Wordplex Information Serv (SO pi 597 . 
New I 50 pl 30 P 23 % %a 48789 
10 1 2 3 % 5 

Yataa nv. E .1 TkoeW « 1 ) 42 rg/ 3 > 

York Tralltr Hldgs ICrePf (£11 9 Sd> 
Yorkshire Chemical! 12 %ocCnvLn 1987-92 
£114 i 9 . 5 i 

FINANCIAL TRUSTS 

Alike" Hume Hides lUoeCnvLn 13 B 0-91 

American Expreaa Com (SO 60 ) 931 % (? 5 ) ! 
Armour Tst 10 %peLn 1991-96 £ 80 % 19 5 l 1 
Australian Agricultural ISA 0.501 250 
Brliile Gilford Tech New iWts' 84 5 
Biotechnology Inssrs (SO 02 i £ 11 . New 
« 9 . 02 ' £ 1 0 ‘» I I 

Britannia Arrow Hi das Wts Sub Ora 74 I 
. 19 51 . 6 >*PCFf (£ 1 ) 87 . BpeCnvLn 1995 - 

1 2000 *103 4 

Charterhouse J- Roth! Pee Inv Tat 103 « 
4 5 

C’ed't Fonder De France 14 %peLn 2007 | 
£ 119 % 

Dally Mill Gen Tst ( 50 nl 785 90 . SocPf 

iSQPl 21 % 

F fi C Enter nr %e Tlrt Wts sab Ord 18 
18 51 

Fi rat National Fin Celt 9 %ae 5 ubLn 1992 

First 5 ’National Secs (Hide*) 12 %pcCnvLn 
19 S 7 EZT -8 „ „ 

Garde Durrant Murray Go 3 . SocPf ( 80 oi 
£<9% tSISi 

InchUBC SLeePf 199 D -92 (£ 1 ) 74 . 8 %ec 
Pf 1990-92 (£ 1 ) 81 2 ' 4 ( 51 . BncUnsLn 
1 ? 5 T -33 £ 80 . 12 %peUnsf 1995-98 
£ 102 % 

Llo»da Stott'sh fZOdi 13 ? 5 
Mezzanine Capital Con BDR Ptg Pf ( 50.011 
£!2fi 

Provident Flnanelal Go 7 etPf ( 1980 - 86 ) 
'Ei' 93 «d' 3 i 

Stnwvrt Enterprlsa Irvgt Wta aub Ord IS 
iO'S) 

5 'nrk E* change TlaocDb 1990-95 £73 

UH S ComeuteP Teeh Hides wts mb Ord 
700 

Weitp-sol Ins st Tat SetCnvLn 1989 -P 4 

Yu:V° ! Cano IHtrcPf 1996-2033 (£11 132 
13 , S' 


alana Rubber 
cn tier ffOwl 
4 . 2 o&f (ED 4 fl F 8 . 51 . 


Town Centre Sera 9 oCLn 199 g- 2 «« £J *7 
Warner Estate HWb» C *’3 116 

PLANTATIONS 

Angte-lndoneelan S%ih:K reii 223 . Fltfl. 
Rate Ln 1585-68 WgfflSt 

ssadss^i » JrtfrtHVS £& 

Guthrie 7 LP=L n 1983-90 £ 351 =. 5 V»C 
Ln 193057 £*3 (S » _ 

Hideng Estate doe) 1 V 7 
i"cn Kennerh Kalam 
K ilinghall (Rubber 

BSTiSmriR aarww* 

Slngirora Para Rubber Esti iWl 85 «S> 
Western Dooi's Tea Hldgs <£D 350 ***■■ 
SacPf (ED 69 ( 9 : 5 ) 

RAILWAYS 

Calsar-r Edmonton saeDb M »2 £M 
Cinadan Pacific 7 La:PW ( 9 erA) fiCIO) 
430 ( 416 ) 

Ontario Quebec 5 oeDb £490 
Caledonia Inv BocDb 1 980-85 £ 9 S*t ( 35 ) 
Grain A Ngn-vtj (ED 660 
Hunting Glesan SacPf (£ 1 ) 43 4 c ' (B S> 
prr'nauiar Cner.tal Steam Na» SPCPtd 
CG 9 i- ( 9 ’S 1 

Rpflrdon Smith Line A Non.ytg I 50 p) 16 

Sruttiamoroo IOY 50 E RM STtam (SCO) 
260 (* 3 ) 

Turnbull Scott Hldg! Non.vtg A (£D 433 


SHIPPING 


Alkane* Dublin 

(£ 1 ) £30 (4 5 ) 


CortMniera Ul 4 orDb 


UTILITIES 

American IMgrffurtlofl Tech (SD S 56 
CASH (8 S) 

Barton Tranxort EMd (I 60 o> 150 ( 9 S> 
Bristol Channel Ship IMim ’« 

Electrtcltie de France IZ'aKLe 208 ft £104 
Manchester Ship Canal SacPf (£ 1 l 41 
(BIS). 3 %P«Ob £11 19 S) 

Mersey Docks Harbour *7 % 52 ’ ? 4 «s 5 
Southern California Edison i.-B) ■ 335 % 

• WATERWORKS 

asnas, D Ji54%“V!S , "4 o=.« 

cSi.bri“e' 8 Watw\KDb 1983 - 8 S <£ 94 %. 
9 %DcDb lggz.sr^tab-** ra sj .. 

£ 31 %. 4 . 55 PLP 1 1 M 2 - 87 . L*Tz »a: 5 ‘. 

E?« AM 1 |“ 0 W«t«r 9 5 KDb (Aor Oct) £J 6 

E ?l' 5 ^ 3 ^^=^r£ S 7 B Vi! 0 3 oI|g 

r^l! Watar 2 . 50 C iFmlv 5 DO Stk £ 39 -; 
E f 4 B) w 402 sS (Fmly S’.pc) Pt 1926 - 
1 P 3 E £ 82 ", * 14 'SI. FacPb 1991 '.95 

£ 77 ® (g'SI ' IQocDb 1992-94 £ 95 ’, 
. l 9 * S'. lD'sKOb 1934-96 £91 I?; 5 ) 

L ?l v ^. wa, ¥.eir EE floct 40 ^ 

M , |d 0 K"ert ^Vater 1 BoeDb 1992-94 £ 79 % 

M'd-Soutncrn Water J ice r Fm'y Sue) Stk 
Lao-.:® 113 . 4 ^DC (Fmly 6 PC' PI 

Newcastle A GaVesnesd Water 4 3 at (Fmiv 
Toe) Stk 11976 ) £ 46 t 7 = ( 4 'S). SocDb 
£X 91 > 14 5 ) 

Nerth' Surrey Water S.Fec S'k £ 39 ’::® 
aeitrdSi.AScc 'Fmly 5 ocJ. Stk € 39 V - 3 
40 Lclfi 

Partsmouth Water 3 . Sac CPmto Soil S 1 L 
E 42 =® %t® 

Rickmansworth Water 3 . 5 nc (Fmiv Srci 
Stk £40 . 

Seuth stafterdshire Waterworts . SacDb 
£ 34 . BLpcDb 1998-2000 £ 8 SL . 
Sunderland A South Shielyi Water 4 .Zrc 
iFmly 6 nc) PI 1966 - 88 . £t 2 19 a'. 

a ssoc (Fmiv 61 -PCl PI 19 E 2-64 £97 
Sutton District Water 5.1 Sac (Fmly 4 %pcJ 
Pf £36 ( 3 '51 

West Hampshire Water 8 ( 4 . 9 k Max 
Fmly Tec] £10 450 (5 5 ) 

Wes* Kent Wilier 3 . 1 5 oc (Fmly 4 %nci Pf 
|£51 140 (S'S). 7 %ocDb 1969-91 £ 51 %® 

UNLISTED SECURITIES 
MARKET 

Berkeley 8 Hay Hill Imr (1 Or' 14 t U 
BlcnKhcaiCB International riOpi 59 2 %: 
Body Shoo International ( 5 r) 290 5 8 
10 2 : 3 &■ New iso) (Fp LA-ic 5 i£ 4 ) 
205 10 (9 3 ) 

CJijIf 8 76 . New 8 (Fp.BC- 31'5 841 
75 8 . Wa r ran ts S 26 
Denmans Electrical 16 S 
Eidnrioe. Pm A (Rett vtg) (£i) 1 as 
Flextecn I 10 o) 98 9 i 6 5 ) 

Fuller. 5 m th A Turner A (£D 523 (5 5 ) 
G'tbs Mew 179 BO 
Gilbert House Inv (IOd) 22 3 ) A 
GOLld (L.) 135 7 ( 615 • . 

Havelock unxu ClOoi S 3 5 . New (too) 
iFoAL- 1 1 . 5 . 84 ) 83 

H^h-Paim Services Go (lOo) 149 :q %:® 

Horne >R.) Go ( 20 p) 115 6 . N.V A ( 20 oi 
106 7 

l-rsenrlaion Video (Hidss) 7 pcPt (£ 1 ) 102 
6 %: 7- 9 ! 

Kenyon Securities 195 7 
Meadow Farm Produce (ioo> 152 . New 
dOpt (Fo-'aLA-II.S 64 ) lil 3 
Meson (1 Do) IIS 

Morris <W.) Fine Arts (lOo) 15 >r. New 
(IDp) iFp AL .22 5 - 84 ) 15 1 - 6 % IfwS 7 : 
Ne« Court Natural Resources Warrants 
.10 . 

Nerth Sm & General CHI Inv <£ 1 i 103 3 . 
New (£ 1 ) »'Fp-’,LA- 10 SS 4 ) 107 10 

’’•JhereHa 85 . New IFb'AL -25 5 Ed) 

*&»&$»% N "* n0 ° J * F,,AL - 
R 25 S , ei? ,l 9 r ? 7 ,‘^ t 9 , 9 **' t1QB) « B »AU 
P if 6 = O' **Sj Hldas ( 5 oi 204 5 
geantfpnie Hldgs / 2 >d) 120 1 I 
I'TbisT SoUth 14 1^06-53 £115 

TNsrMa; Gp i 5 d) ^58 (P S* 

United Fries div inauram* B (lOo) 283 

RULE 163 (2) 

Applications granted for specific 
bargains to securities not listed 
on any stock exchange 

Abbey NaUgnalBIdg.Soc. 10 pc Bds. Due 

^l.H .%4 £ 99 . 5 r >7 .Shr. D") IC'iicc flne 
19 .l 2 .a 4 £ 99.612 ^17 «I 5 ) 

^BIB) Cw,! ’ t£ "' 1 41 i 

l-/^D7r^; 5 ? 7s /e,s * 

Booth (Alfred) <411 £12 

Calder Wrw Pd A F«-l Anns 633 700 

Carreun (IDp) 14 % % « 9 'S.' 

Central ire < 5 Coi r/o s raisi 
CliWHCO ,/Bol 101 % 'B '51 
Dalkeith 'Cevlonl (IQp) 13 ( 8 ) 5 ) 

Dollar Lind i£ 1 ) 62 4 ' 
tdcmn-irp ln^ ■ 1 pi &:>v; 7 ^ iB,' 5 ) 

Cichem iSOdi US ZS 6 
f'rsi Caitie Elects i 2 oe'-n £157 B '4 J) 
Hvdro Hole) 'Zastbaurne) l£ 1 ) 180 6. Do 
New (£ 1 ) 180 6 
I.C.E. dpi 495 500 
Intelligence (UK) ( 10 d 1 465 70 IB'S) 

Ionian Inn 4 . 2 pcPf L 50 p 1 12 31 - ( 913 ' 
Kjinlck' H Op) 30 % k ( 4 , 51 . New tIDp) 

Le Riches Stores (£D 315 20 5 ( 815 ) 
Manchester Uid FC (£ 1 ) 350 80 
Norton Vi liters Triumph ilopl 2 '; 3 % 
Panther Sew 70 5 > 4 ( 51 . 6 PCP) UED 35 
8 ' 4 r 51 

Rangers FC (£11 £ 12.25 13.00 ( 4;51 
Pndlme iSpi £11 % 19151 
Rout indue Kegan Paul 4 . 2 o=Pf (£ 10 ) 310 
25 ( 9 / 5 ) 

«! Au«ell Brewery -£ 1 ) 523 

Sale Tllnev CptRedPf (£ 1 ) 36 7 (9151 

?, nr lair Re, earth £39 49 

Seui hern Newspapers (£11 225 8 ( 4.' 33 

Suwon Harbour Imorevreirnt 345 lG/ 5 ) 

Tad dale Invs HOol 41 3 
WeeiabU A fN-Vra 1 97 h _ 

w-»,h Ind, In- Tjl ( 5 r) 17 . .8 ( 9 ' 3 ' 

Wt" Brain Albion FC l£ 1 ) £1680 700 
> 4/51 

Wfivt-rh Dpi 16 ' 

Word net Imnl. New fSo) 13 % 4 % 


2-1 


RULE 163 (4) (a) 
Bargains marked to securities 
wher principal market is oat- 
side toe UK and Republic of 
Irland. Quotation has not been 
granted in London and dealings 
are not recorded ln the Official 
List 

A.O.G, Minerals Jg WU 
Acorn SeeuMies 280 

S S. H 8lf , E,SJ i A?S s ?*s 


Aihnnce 
ARMS SLJ 9 /S) 

Anittil 2 U 
Ameresa Hess . 

Amcnean Home 
Amtral BxSgratjO 
Amsol 1 1 S ^. 1 j (O' 5 * - . „ _ 

Amsternam-iCotlertam Bsna £ 15.60 < 9(53 
Apple Computer £24 USS 5 Z » (S /51 


man 294 o iff/ 4 ) 


>.M 7 i >0 


Aaole Computer CL - 

Asnton Minim 780 N» S ( 8 / 3 ) 
Ariandc Richfield S 34 . 30 S UJ.Sj 
Ausi. Faundalign in, 15 a 0 

Ault; Paow ,4 Manuficturera 13 S ^ 9 / 3 ) 
Aztec Exploration I 6 j 17 % iW 5 ) 
E.-ilc Resources Int ■Bihamos) «9 
Fass Si ran 0*1 G« top rf'S) 

Rsiu Kawin 1520 60 IJL 5 ) 

Bausch Lamb Inc U.S.SZO'iQ 
Beech Peiroleum 31 
Beriuntai Tm DredoinB 155 
Eocmalll 46 

Boral Ort Stk 233 ^ia) 

B.P Resources Cnnactt £120 l 4 / 5 > 
Brisrai-Mwrs 132 % j 9 ( 5 ) , „ 

Buddha Gold Mln«a_ 5 %«Ul: 0 / 5 ) 


Bukit Semoiwipu 150 
Burns Philip 2270 


Campbell Red Lake Mines * 1 Bi« 

Canada Nerth - West VA ust ) Oiri 4 % ( 8 / 8 ) 
r^nirai Norseman Gold 56 O iB /51 
Cheung Kong (Hldgs) 72 4 5 0 0 »/ 5 l 
Cheyenne Resources 19 ( 4 > 5 ) 

ChurehilT Energy 12 Ji 13 U -s 

ComSidSSos&h Coro £251 U . 5 . 5 35 % ( 4/53 
Comik Aust 30 18 /=) . 
cons. Petroleum Australia 45 _ 

Cooper La bora lories £ 174 * 1 S> 
Daimler-Bent <pM 501 £ 15 j%» J 9 ' 5 l 
Pats General Cc-T> U. 5 . 5471 - ' 915 ) 
Dwipr.Mufsen Corp £ 20 % ^ 6 ' 5 ) ... 
Diamond Shamrock Coro < 15 % < 9(51 
n-y/r-l £vi/- y S 'P 21 r 19 / 5 ).. _ 
P'r-rwv fWvH' Productions £ 45 raOU£ 384 % 
D-jnles Olwnnc 110 *9 51 
eastern Petroleum Australia 17 % 18 

.Eastman Karat II S *56 «. 5 ) 

Fmail Orn 107 IP'S) 

Emir-on Elertn: U S. s < 4 % 

Fnaelhjrd Coro US.Wi ffli) 

• Furasn VeMlirrs 22. (Sia) 

Falconhrlnqr i" 5 .'mS 5 ' 
c ar,J*tn Oil Gas )7 H'JI 1 ’. • 

'"■pm f,ploru*mn Mincihlr 2 % 

Gnimmal Dvnamica Corp £ 35 Vu 03 : 520 % 

K *iitM| Ontnn 4 31 •> 'j 30 ( 8 iS) . . 

GiSi-BrrxadlS £J 3 ‘: 

r.lehJl Wirin' U T IE >r, % ( 815 ) 

r-nuld in- E 2 " '-2* rn/SJ 
Graentushw. Tin 7 S 

Cmi-raln Mir in? 'A'-O.-CI Btfi rRIPl 

Grcenvaie Mining CA 50 05 ) 39 18 IW 
Gre 'hound Co-p L' S. 523 -‘i % 

Hang Lung Dene! 20 

Hsns 5 eng Bank 32018 

Hams Coro £. 22 % U 5 . SS 1 N MIS) 

Har-.ogen Intrii 174 SO 
Hawk Invetments 18 

Hem* iH. J 1 Cn C 231 - 41 . 

Hcraitf V'eofclv Times 2 Z 0 ( 9 l 5 ) 
Hewlett-Packard U.S.S 34 ’i iP< 5 J 
Hul so Gold Mine.- 229 ( 8/31 
Hitachi 297 * 1 if»; 5 ) 

Helieav inns £ 30 'v 
Home Enera» 57 ® 

Hona h.ong Kowloon Wharf Gedowa 31 % 
Hong Kong Electric Hldgs 45 7 
Hoseiial Ccup of Amine* £ 3 ’ 1 , ( 9 IS 1 
Houston Natural Gas Corp £ 35 % U- 3 .S 49 )a 
■a, S' 

Humana Inc £ 1 R%& 

Hvsan Deuel 3 >« 

-Indian Ocean Resources. 0 332 ) 44 
mi Hanssier U 5 .SE 7 % 

Int Paper Co l* S. 5 S 4 

In: Ftesnurce^ r^hnninpu 20 

1 jsnnion 0 .S. 5 S 77 , .wig) - 
k'Mart Co»r» U 5 S 28 - 1915 ) 
kml'cm Cn £221 U 3 ^31 1 . 

Kerr McGee srs’i iT. Si- 
Kroner Co ESS'.O l 4 , 3 » . 

Kuala 3 irtim Puhtar W )«-51 
Lambda Techneioav £ 2 lA >5 51 
Laurel Bav Pe*rcieum 1 # % itnS) 

Laic’-ardl SiPlnratian 9 ;• 

Lennard Oil 16 ' 9 ' 5 > 

.•'ghtninn Pirige Mlnmn 2 S» ( 815 ) 
ll'lv Fin Co ££ 3 i, , 9 . 5 ) 

LitUe Leng Lac Mines £ 19 ® 

M.A Com Inc F. 12 '( U 5 .) 17 % IB OlS) 
Marriott Cora MS'i i 9 ' 5 > 

McDonalds Care £ 16 % i 9 31 
MCI Communicatlei-s U_ 5 .j 9 ( 913 ) 

Meridian Oil 2 B i).j) 

Mid-Eiii Minerals 30 « 9 . 5 ) 

M« ru Ire -■30 's s' 

M.^apore Resources 45 19/51 
Minneseia Mining Mfg 0-3 > 76 % 

Meuni Carring/on Mines 72 (S/o 


Munjana M-n'es 112 
Mvcr Emporium 1250 


N 2 . Forest Products 160 i 8 i£) 

Natonal Semicpnoucior Corp £1 
Nalionalc-Necerlarsen £ 51 %® 2 L ldi 5 ) 


(SJo) 
OS). 

11 /« , 


Negri River Corp 16 >9/5) 

New non: Minina Core £j 5 %® ( 4 / 5 ) 
Nicholas Kiwi 140 2 
Nicrsn F»s 420 
Norjnda Mines £ 11 %® 

Norm Flmaers Mines 136 
North South ResourcM 55 ® 

Nova An Albcna Corp ClassA Com 4 D 0 
Oakwood Int Petroleum 6 1 BI 5 ) 

Ocean Resources 130 

OH Co el Australia iASD. 35 ) 35 % 7 

8 'imei Resources 19 t 9 ;S) 

•I Search 14 % IS; 

E .erseas Chinese Banking Cora 345 

an d'Or Mining 13 i 9 iS) 

amoniinenisi Petroleum Opts 33 . 6.83 19 
Paradyne ^Coro^.l 2 % U.S.S 17 ( 4 ) 5 > 

Fetrolsum Securities A«t 152 ® 4 B ( 913 ) 
Phelps Dodge 11 . 5722 % ■> ( 9/51 
Ph i bro- Salomon £ 22 %® i 9 /j) 

Philip Morr,, Inc £-. 9 %; 

Fhiir.ps Petroleum £ 29 %» i* (J/ 5 ) 

Pirneer Concrete Serving 109 
Poieieon 3 D 0 _ 

Fewer Cora o’ Canada £11 
Prime Computer U.S.-1 5 

Re pro 75 i 9 :oi 
Rowan Cos US.S 13 U 
Rc.e* F-.urgex Mining 365 

Sdentifit-Atlanla 750 
tcore Resources 580 ; 3 8 < 9/51 
Selmger Cecenuts 125 

isafw.wtOTif.tffu 

‘par-ms Exploration 22 '9,5» 

?a^rd G ^; iim&MSB «« 


SJSB's 


oil of lndl«na-CJ 0 %.. 


Standvrd Oil of Ohio £ 53 J*ffl U.SJM 8 % 

St rung Petroleum 3 %.i 9 / 5 > 

Straits Trading 192 totS) _ 
r-un H-ing Ka. Properties 54 %* 

Suoenor Oil £ 291 * (BI 5 ) 

Sidney Oil Co 23 , 

Ta-iriv Cora £ 23 U®_’ 9 'Jfi 
“a-W Po*raie«im 
Target Fn'ro'wm 
Tisminev 45 ':® ' 4(51 
Teric Cora BiSS’ 52 % 

Telerate Hr U 5 M 5 >i _ 

Te.ai OH Gw EM 9 ’i fi SI 
T^pe-iire Val'ev Evplorai'nn 67 B TO 
Tn-Crntinenlat Cora £’ 5 't U 5 ^23 
"" lw NY i*l 20' ff-fil :•* rB/S) 

S n'on Pacific Cora U S ffi 6 *« 
il'ant Conolldaied 17 % < 9 .'S 1 
Men, ’* <6 S: _ 

Wvl-Mert Sinrav KSMp U .5 S 35 r ?;51 
Wa:h|no*on Ni'O'nal ( 3 >n* 0 5 * 19 % ( 9 lal 
Warm Manage-nent U 5 .* 38 i< ' 9'31 
WaMIe Gull" Gold Mines 13 <9 51 
we-, Coara Trsnimlislon ttO® ( 4 / 5 ) 
Western Rr-ouraes I’m ( 8 . 5 ) 

w« 7 the'd f<fii,erals 112 ® 

•Ves-inahoii-~ Electric U 5. *46 19 / 5 ) 
wh»-ierk- Marten A 32 ® 39 
W-llnm" Cos £20 
Winthmn In'ifiSImentS 24 5 
Wonlurarrhs Triiwnrth* F 1 0 %® ( 9 * 5 ) 

Zone Peiroleum 90 i 8 i 3 i 

RULE 163 (3) 
Pealto&s for aoproved companies 
engaged ffoliy in uineral 
exploration 

Konmara OH Eiolora-len ID % 1 

(By rernv.v.rinn pf rhg Stack 
Errfienge CotrorilJI ! 


Pcrta's h:-« ;" 3 d- 2 D 0 n ri 53 

pn-rir-e NIC-;! .- 2 CJC -3 ' 315 / 

Delta Grp 4%pc2ndW (CD J*': <4 5.' | pp-ji-o*. r 1 - Sydn-'end Ne-saanera Sse 

4 <;pcbb 19 S 5-90 4731 ,: it i Pf ’E" 5 1 : -’ 3 .... 

Db 1985-50 £85 L rt 9 ». lO’iacDM i ppwel. Du-fir - d 5 : 3 »' vl -i (» a> 


1995-99 £ 35 < r (6 S 
Bfriwly SUpcLn 1981 - 9 ’ £S 2 % 16.51 

Dewhuru Partner >i 9 o' 20 .‘ 9 . 5 ) 

Dolomn 7 p:P( l£D 42 IB 51 _ , 

Dominion intnl Gra IiUkP* *£U 22 S 6 
Dew Chem (12 50 / £ 31 % 32 L (9 3 ) 

Dufay BltumastiC IQUpcLn 1995-2903 
Cl SB (9 5 ) 

D'Hiien Hides S’ikW (CD 36 % Siw. 
Db 1985-90 £. 771 *. TocDo 1988-93 
£ 72 ' i !* 

Dunlop Tcofles 6 %KP* (£ 1 ) 41 % l*iS) 
Curort StKSndFf (CD 35 9 ( 4 ? 5 ) 

Dura MU) { 30 pi 400 io: 

E — V 

£15 Gro SP*** 4 J ( 9 ' 5 ) ^ 

EPF iHlpon lOKPf r«11 “5 ’9 51 | 

ta«* Midland Allied ffnesa 5 kPI It 51 79 . 

i9-51 f 

Eas’e-n Prrduee (HldTSl 10 %KLn 1397-91 i 
ciro «'9 Si 


I 

i Ou<ek iH, 
i 90 (4 Si 


INSURANCE 


Q— R— S 

Group IOkM (CD j 


and J. 


Cr—merala 1 Union SoiPf 19 M-ID 09 
G?" 1 5 (wcirtPin^Flre Llg 5 -:d^T<£1’ S4 

32 Ln ;^5 t fjSr " ,s ; d 

Guardian Royal Ejrnar.ge 7 kP» 70 

-. 3 %. 7 «L" 1986-91 £ 7 B ** 7 U 8 

I London Assurance 4 pcPt (ED Si 4 (9 5 ) 
i Peari 6 k FI (ED to 
«A Holding. ISVK'n 13 S 7.90 «« I 19 M-U 

Blir 7 psP* »£ 1 > 5-3 •■ 6 - 5 * I « 5 % ( 4 - 5 ) 

B 8K7"1?*V£D 71 «,£Sa§:,^S|ww INVESTMENT TRUSTS 

i Al-^nco 4 pePT £S 3 . SUpeDh 1980^5 

Tst 3 pcM £44 (S' 5 ) 
Anglo-Ameraan Secs 4 %kP* E 41 (&' 5 > 
Asiot Spec'll 5 Ma Wts 12 % 

_ . . Af'inta wts »5 

j j ;-!KL“ 1991-95 £83 % ^ ! AranM S'Mi SocPf 40 * 

tri,i it, ie s ■ *nds S’ i Sa-'He Giferd -Vi? ^ 

pj*-l.fv 'C- 9’ I** ■ 8PCDHW C21) 42*. • Berrv Tjt 4Lpcl.n 1993 £4^9 

r£i == ( 3 5 ( • Bcwder Sr^Thon SfucJrnoteKS Sk* tt ” 1 

(nt v i :p:,ncP J E'i 55 (=' 5 i ; 4 dv: (4'S). 11 %p<Db 2014 i £_5 od * 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


CALLS 


PUTS 


Option 

July 

Oet. 

Jan. 

July 

— 

Oct. 

Jan! ' 

' . Option 

Aua.' 

Nt«. 

Fab. 

Aug. 

New. 

Feb. 

B.P. 

(*48DJ 

390 

*20 

460 

500 

550 

100 

70 

35 

15 

8 

ai 

65 

38 

15 

•SS 

Iff 

5 ' 
*' 
7 
SB 
73 

'• 7 , 

12 

SB 

75 

40 

80 

LASMO 

1*395/ 

260 

sen 

300 

530 

560 

55 

SB 

S3 

12 

S 

*7 

33 

IB 

14 

43 

25 

7 

ID 

£8 

45 

70 

IS 

33 

62 

7S 

40 

5B 

Cons. Gold 
(•524/ 

*60 

£00 

550 

600 

650 

82 

52 

28 

13 

4 

62 

37 

22 

11 

52 

32 

16 

5 

16 

44 

?7 

152 

20 

£1 

92 

155 

60 

P5 

156 

Lon r ho 
1*156/ 

100 

!tO 

120 

150 

140 

ieo 

39 

29 

EO 

15 

6’-! 

2i; 

15 

10 

5 

IP 

1ft 

7 

1 

1 

Un 

27 

_ 

7 

15 

c3 

8 

14 

30 

CeurtauldB 

i*145i 

110 

120 

150 

140 

160 

37 

29 

20 

15 

5 

24 

IS 

5 

20 

12 

1 

1% 

1 

17 

5 

B 

IB 

9 

19 

P. * O. 
1*512/ 

sao 

760 

260 

sno 

530 

79 

5P 

45 

31 

15 

65 

51 

59 

71 

46 

39 

2 

2 

5 

10 

24 

2 

16 

29 

19 

33 

Com. Union 

(*109) 

160 

1B0 

200 

220 

240 

63 

43 

24 

14 

5 

3 

46 

2B 

17 

10 

5 

22 

14 

2 

6 

10 

21 

41 

2 

8 

15 

2B 

45 

31 

82 

Racal 

C33B) 

100 

200 

220 

240 

65 

46 

30 

IS 

62 

40 

26 

46 

54 

8 

2 

7 

16 

3 

11 

20 

14 

34 

R.T.Z. 

("612) 

550 

600 

650 

700 

74 

40 

Z5 

5 

ii 

15 

64 

S5 

6 

18 

57 

105 

S7 

60 

107 

35 

67 

G.E.C. 

("175) 

160 

180 

E00 

220 

34 

13 

6 

3 

54 

22 

12 

7 

25 

IB 

3 

8 

27 

47 

3 

IS 

29 

47 

ii 

50 

V83l Rests 
P«1 18i 

100 

110 

320 

130 

140 

22 

14 

7'e 

41] 

1 ifi 

lTlj 

7 

S?: 

131; 

B!n 

4 

6!« 

lll» 

ia ‘ 
35 

15 

20 

27 

l«!g 

2019 

Grand Met. 
i*336) 

350 

275 

500 

330 

580 

92 

67 

4B 

18 

7 

72 

4.0 

24 

11 

52 

15 

01* 

1 

Hi 

14 

30 

2 

5 

ao 

56 

24 

40 

GALLS PUTS 

I.C.I. 

(■592/ 

860 

ero 

650 

54 

SO 

8 

62 

30 

10 

3B 

19 

5 

34 

63 

11 

■34 

68 

42 

74 








Option 

June 

Eep. 

Dec. 

Jung 

Sep, 

Dee. 

BeechBm 

I'SOB, 

280 

500 

350 

36Q 

40 

25 

8 

2 

45 

50 

14 

5 

55 

22 

12 

2 

6 

27 

55 

5 

11 

28 

65 

13 

30 

57 

Lard Sea. 
1*272) 

2!4 

236 

240 

357 

260 

280 

300 

-61 

59 

55 

22 

20 

9 

5 

43 

30 

18 

10 

36 

17 

2 

2 

2 

2 

6 

16 

35 

5 

9 

20 

36 

35 

39 

Bast 

i*o60| 

500 

350 

560 

390 

70 

40 

15 

6 

75 

45 

23 

a 

50 

50 

14 

1 

3 

9 

S3 

2 

6 

16 

3B 

9 

33 

45 

Marks & Sp. 
1*2471 

EDO 

220 

240 

360 

260 

49 

50 

14 

6 

3 

36 

20 

11 

a 

26 
I 5 . 

1 

a 

7 

18 

36 

4 

9 

SO 

37 

10 

22 

De Beers 
1*8717) 

750 

600 

850 

900 

34 

12 

7 

3 

68 

35 

IB 

7 

75 

57 

35 

55 

90 

140 

200 

65 

100 

145 

195 

75" 

110 

155 



Guest Keen 
(*1971 

160 

180 

200 

220 

42 

£5 

9 

5 

45 

£B 

17 

10 

34 

22 

15 


Shall Trans. 
1*638) 

500 

560 

600 

650 

700 

142 

92 

52 

IB 

7 

68 

2B 

IS 

40 

IB 

Hi 

3 

7 

27 

67 

17 

33 

70 

55 

73 

1 

10 

24 

He 

6 

15 

2B 

7 

16 

31 

Hanson 

(■215/ 

173 

180 

1S7 

200 

220 

45 

39 

32 

21 

11 

50 

A3 

37 

20 

15 

46 

32 

21 

1 

1 

J 1 ’ 

11 

P 

5 

6 

14 

6 

H 

17 


G 

ILLS 


F 

UTS 


Option 

Aug. 

Nov. 

Feb. 

Aug. 

Npv. 

Feb. 

Barclays 

t*457i 

460 

500 

560 

600 

30 

14 

7 

3 

40 

22 

11 

5D 

50 

16 

42 

92 

142 

31 

63 

92 

27 

55 

Te9ee 

risii 

150 

ISO 

200 

23 27 

fl J5 
31; 7 

13 

P 

21 

4 

10 

25 

15 

26 

FT-SE Index 
i*1076i 

May 11 Tot* 
"Un 

llTOi 10 | 40 , 53 1 eF“ 
1125 9 2S 40 1 77 

U50I 5 j 14 1 3Q fioo 

1 Contracts 4,910 GMIa. S.656T 
deriving security price. 

73 90 

90 106 

110 124 

pun alsw 

imoerial Gp. 
l*152j 

150 

1*0 

150 

180 

28 

13 
71’ 
21 a 

22 

10 

4 

26 

14 

61* 

1 

3 

13 

51 

1 

15 

35 

7 

16 

35 


»ey. 
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A 


authorised 

UNIT TRUSTS 


Britamn Bp of Unit Trusts Ltd (a) (e) (g) 


SdBtutHv. 31 Ffmtury Clraa. LonOocL ECZ 
01*5682777. Oeafog: M43S 


Brilefntt Viewpoint 01-673 00*8 


Unit Tst Mngrs. a> 
st Part's Owtisirt EC4P 4DX 01-236 1233 


UK SOKfeitat 
Growth Gm 


Wt (Man, 

§&ss=$tt 


»8.6 

“gftal, wj 

ufewsrizzz tS* 


fff Unfts-.,- KJ 


Ifttw-aa U9 
MWO -05 328 

52 S -01 080 
B&5 -04 269 

101.7 -12 231 

15L7 -U 0.20 
661ir -07 1-Sl 

92.6 -09 237 

Ml -0.1 052 

154.7 +05 IS 
1*260 -1A 4 W 



FT UNIT TRUST INFORMATION SERVICE 


Cnwn Unit Trust Sendees Ltd. 

Crown Life Hw, Woking GU21 1XW. 04862 24933 

^g:!§ If 

Crown Auer TroJl—TwU 


Aakon Hum 

1, Worship Sl, EC2 
wnertanTedi Fd_[12«.9 

1« &Gwtt Fd 3Si 

Psofle Fd 0400 

S6a« Inane ft! f 


Prof. Stares. 

Setter ' 

Commodity Stares _L 

Financial Sets (154.6 

GaM& General 28.3 

M. Leisure Mie. p 

im. Tst. atom.— _J77.9 
Prop. Starts. 

Uaw. Eaenqr- 
WoridTedt MS 3 


1SLSR -ill 1.74 
364.1 -2J) 2.78 

30i -or ; 
104 „ I 01 
108.4 -Qb] L» 

37 J • 


Dartiugtan Unit Trust Mngt. Ltd. 
OarUngurv Totnes, DevonTQS 6JE. 0803S62271 
Total Perl. Unit Tit...{37.2 42A4 | 2.72 


fioyett Uota) Unit Mngt, Ltd. 

Winchester Hse. 77, Lonta Wall, EC2 388 5620 
GncC. American — ~_W§J 492[ -03 OJO 

Coen Gold & MU’ a 55.41 -53 2.03 

Govec Infl. Gwth. — Gib 562-03 13* 
Gowtt JaoanCtrw^S+l 74.71-07] 020 

Gssea European 6irfll.p23 98.91 — .J U3 


Spade! 

tnerorW 


,1153.9 


223J 


| Eft* 




014236626 
mn ..._j 010 

37.9(-a3 451 
“■ -Ig oflo 

B -22 5.65 

-J m 

—J 3.0P 

L70 


0 in seal Funds 

America/) Growth _|67 2 

Am. Smaller Cos. 

Am. Spec. SUs. 

Australian Growdi^.1704 
FwEa st. 


Discretionary Unit Fond Managers 
JWW Hew Broad St,EC2MlNU. 014384485 

Disc. Inc May 11 p6A2 38&-4rt|-10J] 3.78 

Swan Lftwrfe Fad. Mgn. fg> 

1, Hobart Place, London SW1W OH U. 01-2459321 

Growth .. [MS 19.91 I i9 

Income [37.7 <0H-04 83 

Creweas _ b2Jl 77jfl -Q_l| 26 


Grieve son Mgnrt— Baragtu 
59 Gmtam StrreL EC2P2DS 
General May 4 . ,- MU 651 
(Acrum. One).— —17988 


High VMd M» IO_.|2SL2 
n. Unto). 


(Accun.' Units)-.— ^13 


(Accum. 
Gift May 8- 

£ " 


4396 


Hons Kg. Pefftnfloe w 103 
InEL Gnarttbl—. T " 

Japan Peri. Tit -. 

Japan Srrfr Cos Tst _ 


,120 


-06 L62 

-06 032 
+01 4.00 

Efi z 2 


Edinburgh Fund Managers pic 
4 Uetalle Croc, EdlotartfL 031-2264931 


ARM Unit Trusts Limited (A.) (ELI 


Allied tentautae.mjjfcegrogtHex 


Brentwood (0277) Zll 


First Tn 


. . . _ Imme Tst- 880 
Capital Trial 1633 

Batensed Trial— Z30A 

AttxenTrart P46J 

li 

High 


... j Trial IMS 

Equity Income Trust- M3 
High Yield Trett__ 1016 
GottSecs Tnaj 276 


Amer Spec Sits 1 
Mamma Ti 


Scad 

SmcMK Trusts 
All wd Asset Value 
Gift Crowd) Trim.. 
SnrthrrCot Trest_ 

2nd Sir Co'S. Tnot 
Recduen Trust 
Mrt MkilC'ary Trnit : 

Oreoois Earna»Tst.., 

Technology Trust |B4j 

Etampt Trmts 
Inctxne Exempt Trust |93 j4 




Jmdler Co May 11 _ 24 
(Aman Units)- — — 77 

PoeffleMayB 87 

(Acnm. Units) — _ 969.4 
(forth Am May 11 — 7023 
(Accum. Untts) — — Z27.9 
Eurtoear May 9 209.0 

SStUfcr® Si 



Itgsl & General .Unit Tst, MngrsJ Ltd. 
SRnyteigflRe., BeeiCwMd 0277 217238 

Eg-tjOs |IS23 194.71-1 


Midland Bank Group U.T. Mngrs. Ltd. 


Saw & Prosper Group 

A, Groat Si Hrtens, Londoo EC3P 3EP 

«SM&nrft£f SSm «» 

786f _ 9 

ff.u". [58.7 03 

Select hdcmsMoel -l5722 1W. 


CowMed Horae, Sifter Street. Head 


Sheffield. SI 3fifL 
Capital—— 1547 


[Accum UntS) 

Commodity & Gen. 


Lea nine Administration Ltd. 

20 Coc'iu:i A«e, EC2» 7JS. 01-630 7595 

LeaOzcrtamm 1227 6 233.913 I 0.01 

■ wtm m . .[2731 ZB6Jrti J om 


ornmoddyAI 

Aeon Unto) b715 

3 High InC (46.7 


i Aaam Umb) W.7 

lilt & FnLInt B16 


Lie yds 8fc Unit Tst Mng n. Ltd. (a) 


( Accum UnUs?— -. -Mi 

High Yield U02J 
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Income 107.4 

Woridwidr Recovery. 89.1 
Amerinw Growth — 47.9 


275 

275 

006 

006 


Prolific Unit Trusts 
222, Bbhopsgate, ECZ 

Prolllic Far East 000.1 

ProiVIc GAt Cap [736 



Hi 


Promt High Hie N8.9 

Prolific 1 nff |T 


3.70 

3.70 

3.70 

3.7D 

2.91 

2.41 

5J4 

534 

1165 

634 

4.7? 


01-247754417. 

S -13I 0J59 
-04 360 

-08 536 
-06 077 

+02 0.02 
-12 U7 
-13 080 


Scottish Unit Managers Ltd 

24 Charlotte Sq, Edmbmgh. 031-2264372 

Paul >c Fund D2.0 M.g -051 024 

World Growth C46 2t4ifl -03 227 

North American J24.3 26« -041 034 

Income Fund [273 296d( -03( 6.17 

Scottish Wi dows* Fuad Management 
PjO. Box 902 EdinhunA £H1£ 5BU 031-6556000 

Peg Eg May U [1656 176JJ -28] 3.44 

Standard life Trust MvmL Ltd. ' 

3, George St, Edinburgh, EH22X2. 0312252552 


lira Ylrtd -- 

natee Ma»9_^ — J 

Trtotee May 4 

(Attum tlwaL - — IK 04 

WanSey UuR. Trust Mpgn.UdteT 
Wandey Hse,7 DcncMroSA, EC2‘ 01-626 44U 

StSta-TfirKi B 

Chmm. & Geo— 

Inane Trt 

Japan Growth TsU—h 

Bea 

ToSnl 



Unto' _Q472 1578rt -ria 24? 

Units PJ47 165^-XU 2-99 


._ JOKM 

ProlincN.Ainer. fe.B 

Proltflc Spec. SKs 035.7 

Prolific Technoiow — P3.9 
PrudL Portfolio Mngrs. Ltd. (a> <b) (c) 
Holborn Bar*, EQN 2NK. 01-4059222 

as»&T5zzea » 


Suiter Management Co. Ltd. 

31-45 Gresham Street EC2 01-6(0 4177 


■ British CapArt 

(Attwn. Untts). 

—European Ftod 

Japan Find 




M6M Unit Managers Ltd. 

MGM Hse Heene Rtt_ Worthiag Ql-6238211 

High In: 0498 15921 -081 521 

(Attum Uts) 059.4 )b96| -0-fl 531 

UK Growth' 05U 16LS -Wj 242 

(AcaasUts) II]l54J 1642) — L5| 2.42 



gAjxun Unrts).— 


3 300.0X1-104 

78 171.9 -58 

_72 2743 

194,2 1992 -73 

308 1358 -5.7 

J935 200X -88 

rt328 11630 -3.9 
1BS3 195Jbl -08 


285 

6.46 

189 

243 

439 

439 

7.12 

732 


Stewart Umt TsL Managers LtiL(a) 

45, ChmioUe Sq, Edmbwgb. 031-2263271 

11543 164.71 »03| 088 

. 1686 1B0C 

^ 1105 1265 

..1378 - 347.1 

-S 3 

1476 1588 

1688 1804 

Oral. Fri niftrd. “Mon & Thw 
Sun Ait Cuter Fund Management Ltd, 

Son Alliance Hsb t Hontam. 040364141 

Equity Trwst_ [265,1 282^ -29! 388 


34 


Wawriey Asset WgmtUd U) (cMg) 
UCtartaterSLCdUrtUh. . 031-2252552 

ArafrataslaiiGoM— .|ZL3 ' 72M -ttfl 036 

WNttfogdate Utdt TrWt M an a ger s 
2MpeyLuevEC2V8Br OL60690B3* 

Start DU Ctti Fd pU - : 5L9rt| — J — 

Wright Setiomut Fend Managers LhL 
20 CopUuB Aw. London CC2W7JO. 01*181626 




INSURANCES 


080 


AA FHeudfy Society 


ss^c^®Afer ,, *^i K « 


MLA Unit Trust Mgt Ltd. 

OW Queen SLSW1A9JGJ 01-2220311 

MLA Units [2146 227.41 -2.0 235 

MLA lot. 023 34,g-lrt 0.73 

C« Ucit Trust 1228 23.3 -Cl3 1046 


8 * 


L96 

3.77 


4.00 

232 


Confederation Funds Mgt ltd. (a) 

50, Clraixxry Laos, WC2A 1HE. 01-2420282 
Growth Fund 113*3 1438] ._.J 3.46 


SAM Sterling Management Ltd. 
W^J^nn-sSUtortonSWiAlNE. 

01-493 <0 71 

GAME Lint May 11.(1092 1158| -L5) 

G.T..IMI Managrn Ltd. 

18, Ristary Clroo, EC2M 7DJ. 01-628 8131 


230 


In ve s tm ent Bank of Ireland (a) 

Prowler UT A*n*i 5 ftayfeJgh te nt, Hu tton. 
Brentwood, Essex (0277)211499 

flko llnd B4&ITs_M5 89.9X1 . . .J 3-02 
Price May 9. K5 wb day May 16. 


Manofife Management Ltd. 

Sc George's Way, Stevenage 0438 356101 

caiAFwi Inf MS.fi 8781 -03 4.05 

Growth Onus—— -(1431 15231 -33( 274 

High Inc. Unt WJ 60-28] 639 

Inu. Growth UM Tree [743 78.9 -08] 137 


Captof I 




Income . 


European. 


(563 


1813 


Do. Lrbin Trnst _f486 

Bhbs Brothers A Co. Ltd. 

0 Bbhopsgate, EC2N4AE. 01-2838833 

jUrdUS 

Next ub day May 22 (by noon). 

Bbthopsgate Progressive Mgnrt. Ca. 

66 Si James's Street, SW1A 1NE. 01-493 8111. 

s aewfcps ®j=d 

Beckman May 9 1392 


County Bank U.T. Sei 
Managers of NatWest 
161. Cheaps Ide, EC2V6EU. 

pste±=* 

Extra Inc. — _ 

n 


Ltd 
Unit Trusts 

01-7261999 


Can A For 6^ 10—. [82.7 


8143 ...4 
145.7 „.. 

B7.9X — 
901 


Aman May 10 |84.7 

Bridge Fund Maiagers (aXc) 

ReghHse, King William St, EC4. 01-6234951 



U.S.&Genrral 443 

Tech 4 Growth 67.7 

Japan & General 1233 

Far East & Gen 75.9 

lirtw lutioiwl B68 

Pension Exempt 5865 

LXaUd Reserve 95.0 


?r -83 


-051 


V 

229. 

473 -02 
72.4 -05 
1318 -23. 
813 — 05( 
928 -04 
614.1 -73) 
99.7 


lio 


73 

030 

020 

0.60 

030 

0.90 

030 

130 

330 


Key Fund Managers Ltd. (aXg) 

72-80 Gatehosse Raid. Aylesbury (0296)5941 
Key Eqidty4Gen (ZJ-D302 140JS -0* 532 

Key Income Fond — [1307 140M -l3 6.80 
Key Fixed Int Fd. }573 6L4] J 10.90 


Mayf lo w er Management Co. Ltd. 

1448. Gres tom Su EC2V 7AU. 01-6068099 

JBSKt=m SJrilg 

IraJ. siayB- 353 92. q —J L46 


Gartmore Fuad Mini gets (a) (c) (g) 
2SL Mary Axe, EC3AB8P 01-6231212 


Dealing orty 01-623 


• T*t_ 

Portfolio hrr. Fd _ 

Recovery Trial 

Smarter Camparies . 
For Calynit find Trtct 



Far East Trait 633 

Fixed l«Fd 24.9 

GBlTrist 258 


Amer. Gen. Ine.t- 
Do. Accf. 


Capital IncJ 


-fe-1 


^==& a M::: 


intL Recovery incJ-.KU. 

D0.A0C4 .B3.7 57JB 

Oe *» g 'Toes. tfiwTflhr. Prices Hoy RflDfU. 



ros. Capttai. 


Crescent UnH Tst Mngrs. Ltd. (a)(g) 

4, MeMUe Cres, EttHxjn*3. 031-2263492 
,1612 608 -Oa 130 

, 513 543* -03 161 

Growth & lac*. M3 8931-05 439 

Cras.Hlgb.Dlrt 717 76Jart -08 632 

Cros. IrtomatlorBl 1378 147^ -07 0.96 

Cras. Resoorots 268 210-03 230 

Cras-Tohyo- 96 J 10341 -0J 024 


G total SiraL 90? 

GridStoMT^]: |'4 

Hira income Trt 173 

HonB Korg Trust 18-8 

Income Fata 39.9 

Ins. Agerores 29.42 

loc. & GrtH. Exempt- 194.0 
Japan Trust [666 


W & Enwgy Tint _B78 


Special Shi. Tst 
UK So. Co. 


Rec. Trust. [423 


5766/5006 
7331 -02] 




. 046 

ZLSxd+aai 049 
WTl-Ql 2JB 
7iil -ag 159 
34.M -oa 634 
67.£3 -031 033 


ion 
9684 -Ol/ 030 
938b -03 030 

217 -03 100 

§3:.^ $5 

425 -04 5.04 

3132 -02C 250 

207Ja -li 3.<B 
78.9 -08 003 

401 -05 105 
651 -U 123 
453 -02 106 


Klelnwort Benson UnR 

20 Ferdturch SL, EC3 
KB UK Eqty Gtt lnc0773 
KB UK Eqty Gth Acc 2B02 

K.B. Fd. Inv. Tsts. 1305 

K.B.F0ln.TsLAtt__ 1578 
KBSmlrCoVdlic — 1083 
KHSm.Cos-Fd.Acc — 1357 
KB High YJd. Fd. Ira. 819 
KB HlghYld Acc — _ 1192 

KB Int Rec Inc 583 

KB bit Rec Acc 503 

K8 Jap Girth Acc 46 J 

KB WPwMe Tech Acc. J467 


Managers 

01-6238900 
19181 -331 287 
3027 -53 287 
14LC -13 3.06 
1703 -15 306 

1175X -17 28b 

1472 -22 2E6 

805 -12 6J0 

1208 -17 
623 
623 -I 
493 -i _ 

498 -051 


McJLnaDy Fraid Management Ltd. 

Re9<s Hk, King WBI ran SL.EC4. 01-6234951 
Delphi tuc. TslAcc. -1658 6981-23 680 

DriphrlrcTsl Inc — 398 4231 -18 680 

Glen Fund Acc 1683 1709^ -52 4.40 

Glen Fund Inc. 1052 lllltj -SJ5 4.40 


f kkmoor Dm Fd 

(Accum Units) | 

Refiaoce UnR Mgn. Ltd. 

Reliance toe, Tunbridge Wefts, KL 089222271 

British Ufe 010.0 U63M -08| 455 

RWitott (M TstOKl « 6.4 713*1 -CM 4.92 
Reliance IK Tst CAcclfe.l -0^ 4.92 

Ridgefield Management Ltd. 

20-24, Rapraralter St, London, EC2Y 01-5886906 

'EZ&nrrzm tS 

NJW. RotbscWd Asset Managumnt 

SLSwUdnMAne, London EC4. 01-2805456- 

NCErnyResTt 0852 194.91 -Ota 125 

MCltKFd a«t5 2742a -2t 533 

NS America (Inc) Z365 2404 -(U 6j3 

NC America lAcSZ-. 2S12 264.4 -03 031 

NC Japan Fund 105. B HU -U 033 

NC Smarter Co’s 1016 106.9 -08 233 

NC American Prop*., J1070 U26dj — 
Next sah period Apr7 lAllay 20 

PIC Prop* [WlT i90.7W| ..J — 

Nett sta period June 29/JUy 13. 
*Uraud«rhed. 

Rowan UnR Tnst Mogt (a) 

City Gale Hse, FWnbwy So, EC2. 01-606 1066 


Swiss Life Pen Tst Man Co LtdtaXc) 
99-101 London Rd, Severnaia. 0732450161 

EqiJty Dei* laetzi 19705 ... . 4 3.73 

Ecum-Acc.^ JZpBS 22283 ■■■ 4 

Fixed If*. DW.r ElH80 12223 1 1080 

Fixed int Aaut . . ~kl 0d.6h 154.05 J J 1000 

•Prices on May 9. Next dealing W 33. . 

TPrlces on May 2 nett dsahng Jure 0 
TS8 UnR Trusts <b) (c) <y) 

PO Box 3, Keeps Hse. Arotever. Harts. SP101PG. 


Box 93. C .. 

AA FrtxBy Sy May U ( — “ 605) -Ifl — 

Abbey Life Assurance Ca Ltd, (x> 

13 SL fta<SGbwdgMieCNF4nr. fla-84B91U 

¥ 


ISSKSP 


0264 API fttt 
TS8 American, 

Do. Accixn. 

TSB Extra Income 
Do. Accun 


TSB Geoerai 


Do. Accum 

TSB Gdt U Fta Irt— 
Do. Accun; „ 

TSB Income. 

Do. Accum-.. 

TSB Partite. 

Do. Accum 

TSB International 
Do. Accum 


TSBStetiLOpps- 
Do. Accum 












Ui - 


Ameri can Ser. 4 JMWMI 

K MMtoj-Sor.nil-M 
Ked irw Series 4 JkSP 

JapanSor.4 . — — 0613 
Peasiom Prooeny^-Pfe.4 - 
Peraiorora| 

Peroionja 
PenUotni 


- **. ~r~ 


At' 


PeailHBFludni. . 

Peactoos Indexed hwL__ 

Pensiomtopmi P«i 

Albov Ufe Assraun Co. lid. 

3, Mm Lane, Penan Bra ■ ■ 0707-42311 

rftLAcc.; 


3i & Target Fund Managers Ud. 


American May 3- 


[1735 17751 


Seor idnMay 8 1480£ 4958) 


High Yield May 4 — U10. 

Merlin May 9 C495 257 , 

Fixed Interest ,0375 13851 _ 


Hira Interest 0205 



Me neap UnR Tnst Mngrs Ltd (a)(c)(fl) 
Ufncorn Ifse, 252 Romlord 7U, E7. 01-534 5544 
Metxap [842 89iR -12J 434 


Far East May 8 


0278 


■4 is 


043 
288 
-■ j 331 


102 


Target Ho^Ci^xm Road, Aytadatry, Burts. 


Ajdesbury . 

Small Co.’s F8 |BL5 


026 


042 


863] +02( 
Target Tst Mngrs. Ltd. U) (g) 

(Ion. Miras. X RocbschDd Im. UogL Ltd.) 
Target Hse. Gatebw M. Aytastar, Bfcs (0296)9941 


Gtd. Money Fd. At -17»8 
I XL UmThL Aon.— 216.9 
InO.FxtL toLFtLAtt... 13BA 

iittAnertain FtfAcc. 116? 

Prop. Fd. Ate. 176.4 

MVelor.Acr pgj 


LAC UnR Tnst Management Ltd, 

Pieray Hse, CopthaH Av, EC2R 7 BE 01-568 2800 
LAC Int Fwrt _ — [Z72.4 270jJ -|^ 5.92 


L4C Ind A SenFd^t 


035 


Lawson Fimd Managers Ltd. (a) (c) <g) 
43. Charlotte Sq. EmriMSh EHZ 031-225 bOOl 


Mercury Fond Managers Ltd. 

33, IGrg William St, EC4R9AS 01-2802860 

American Growth — 1634 67.4X| r02J 0.91 

(Accum. Units) ®3 

Ea-upean Fund _ — - 517 

(Accum Unto). 517 

General. 134.9 

(Attwn. Unto) 2143 

Ht_ 752 

Income Fucd — H6.0 


American Grow*_MM92 
Commodirv Energy M 503 
Ctariotle Sqiarr Ti M1B 

Pemy Share W 15.7 

Austral Bn A Pac_ Tli 8.9 


h|! 


YMd Income Jffl J 


YJeM Attum. 



hu-matwra) I«a4 

(Accum. Units)™ — 1783 

Jap-in Fund — 7B.4 

(Attimt Ut) 788 

Exempt May9 1473 

(Accum Uts) May 9 _ Zl*3 


J +02 0.91 

-05 137 

-02 137 

-09 333 
-12 3.13 

-0.4 531 

-03 558 
-03 558 

-06 5 OB 

157.81 -05 14* 

1903 -13 148 

833 -13 — 
83.8 -L0 — 
1518 — 2.90 
ZZ13 090 


Royal Life Fd. Mgmt. Ltd. 

New Half Place, Lhetpoof L89 3HS 051-227 4422 

EqidtyTrasi™ 1304 4084 -04[ 5.41 

I Bier national Tnol_|46J 40q -03} 103 

Royal London Umt Tst Mgrs Ud 
7280GatetomeRd. Aylesbury- 02965941 

Cxottxl Aeon Tst niR.7 12631-101 227 

SSSanCwtii Tss .,^4 Mfl-afl 

Income &G«h Trt _B33 5tg -03 638 

Speasi Sits Tst p76 613 -85j 23q — 

Royal Tst Gaa Fd. Mgn. Ltd 
4B40 Canmo St, London EC4M 6LD 01-2366044 
Cg^Fwd____JJ475 1^.7J ...j y 3 3 


Commodity J 

S 5 IS 


^ •und Int ., 
Gold Fund Act 




52.9 
1463 

Tcrtmtaor Fund — J3.5 

Financial 1522 

G81 Capital 1942 

GKIIflCoate 1011 


Prices on April 30. Hex oeilng day May li 
SKG Management United 
ZOCupttaB Ave EC2R7J5 01-6007595 

G«_ 1905 10281 3.90 

Do. Accun — 905 1028J 3.90 

lot 4Glh. in RobnL. 982 1D451 6.70 

Do. Accum [902 1045] ....] 6.70 


American Eagle 52.9 

U.0 Special Snd Fd - «.9 

JapanFind. 43.7 

MJojsaSSuspro— M 8 

Puclrtc Income!. 58.7 

Pacific Re Inv 703 

Australian Fit 333 

Worldwide Capital — 943 

Intone- 49.9 

Extra txxnne 85.0 

Preference Share 14 6 

Earn* 701 

Professional 3733 

EqwtyExUayS 5171 

Equity Ex Acc May 1. 9154 



252 ftemtanlM, E7. 
Bardertand ._ — 

>f 5 S : 

Ml 

i'lpr 


1 


S 


EtoilnitM 
AdHiiiCaAfcw«i. w 


AuatraHnAecanr. ... 

Do. Initial — ; 

m 

Financial Attum. .— 

On. initial 

W Attorn. 

DataHW 

Creatr. PacAasmt:^ 
Oo. ImUrt _. — 

ttjV 

II 



•U *»*>.• i. •* ’«• 


m-5345544 

■Wfl'r-- 


1 IP 

.*. J : 


~ ~ > — 


150M-06 

r 

|:85 = 
-28 - 
-251 -v ' 


- :r 
7,1 

l! 




Insurances — contiaued 


Albany Life Assurances Co Ud 
3 Darfces Lane. Potters Bar. 0707 14231T 
Pension Funds 

EcPcoFdAcc GB1.8 717.6 -4.3 — 

Euro Fd Acc 104.4 109J —0.5 — 

FtdlntAcc 425.3 447.7 -3.0 — 

GtMnPnAcc 250.1 272.7 +0.1 — 

Inti Mar, Fd 27J.4 236.7 -1.7 — 

JaePnFdAc 159.1 167^ —2.1 — 

AmPnFdAc 12T.B, 128.1 +0.4 — 

Property 243.6 256.3 +0.1 — 

MplIntPltAc 557.0 586.3, -2.9 — 


Commercial Union Group 
St Helens. 1 Underahart. ECS. 01-283 7500 
VarAnnAeVJtS — 17 0.5 5 — 3-27 — 

Var Ann M ay 1 8 — 36.93 —0^6 — 

Print Se r ie s -Ut « 

Managed 140.4 147.8 -0.7 — 

UK Equity T47.1 154.9 -12 — 

Inti Eo 1302 140.3 -0.6 — 

Property 105.8 111.4 .... — 

Fixed Int 110.9 116.8 —0-6 — 

InaxLkdGt 91.3 963 +0.1 — 

Cash 101.0 107 J .... — 

Prime Series- 


Friends’ Provident Ufe Office 
Pbcham End. Dorking. lOaOG) 885055 
Lite Funds 


Colonial Mutual Group 
24 Ludgalc Hill EC4P ABO. 

Capital Lite Assurance 

KrylnvFrj — 131.09 v— . 

PemhrlnvFd — 132.91 — 

Eoulty Fij 134.61 141.70 — 

FvdlntFd 111.72 117.60 • — 

Proptv Fd 114.47 120.49 .... — 

CasriFd 102.91 103.33 — 

Manaacfftf J30~sa 137 AS — 

Cel Mot Ufe (Peniloa Annuities} 

ManCpAJB 1 17.68 123.88-0.14 — 

ManlnvA/B 115.95 12S.22 -0.05 — 


Managed 109.B 11S.6 -0.4 — 

UK Equity 110.8 116.7 —1.0 

Int Eq 1-10.1 115.9 .... — 

Property 97.6 103.0 .... — 

Fixed Int 94.7 99.7 -0.S — 

IndxUcdGt 93.3 98.3 — 

01-248 9861 - Cush 97.7 102.9 — 


' 'Continental Life Assurance PLC 
64+llgh St Croydon CRO 9XN 01-680 5225 
Equity Acc 195J 205.8 +rti — 

Proptv Acc 1ES.7 177.G -0.4 — 

Int Acc 153.6 161.7 —0.5 — 

Manage! Acc 178.S 167 .9 -OJ! — 

Spec Sits 135.8 143-0 +1.1 — 

Pen Intact 1S1J 159.2 +0.1 — 

Pen Pro Acc 169.3 199.3 -0.1 

PensE nutty 233.8 246^ + 2.5 — 

Pen Mv Acc 178 2 108.3 +0.3 . — 


Cash Acc 100.1 
UKEqAce 120.1 
Fixed Int 101.0 
ImPrUrdAor 92.1 
Mixed Acc 109J 
O'seasEqFd -107.6 
Proptv acc 103.3 
Pension Fuads 
Cash Acc 103.3 
Carti Cop 1 0331 
UK Eq Cap 112.8 
UK £q Acc 116.8 
FxdlntCap 
FxdlntAcc 
IndxLtdCap 89.1 
IndxLkdAcC 92.3 
Mixed Cap 105.9 
Mixed Acc 109.7 
O'seasFdCp 1 1 0.8 
O'seasAcc 114.7 
ProoertvCap 96.1 
Property Acc 99.5 


105.4 . . 

126.5 -0.7 

106.4 -0.3 

97.0 + 0-4 
1 1 5.1 — 0.4 


O'seas Eo 
Small Co's 
Gilt Plus 
FxdlntDeo 
Gilt Plus 68 
Managed 
Inter Man 
Prep 


101.7 
106.0 
oa3 
100-3 
1 02.2 
111.0 
104.3 
96.3 


113j -0-4 
108.8 +0.1 


108.8 +0.1 
108.7 


100-6 

1043 


11B.8 -0.9 

123.0 -0-9 


10S.9 -0-1 

109.7 -OJ 


93.3 
97.2 
111.5 -0.5 


11S.S — OS 
11 6.7 - 0.7 


120.8 -0.7 

101.2 


104.8 

General Portfolio Life Ira PLC 


Crmsbroefc 5L Cbeshunt, Herts. 

Waltham Cross 31971 
PrtfloFdlnA 275.1 289.6 -4.1 — 

PrtfloEaCap 239-3 — —3.7 — 

UK Equity 112.1 118.1 -2.1 — 











1 1 

1 1 



1 1 1 — 1 1 


96.5 

100.6 

93.4 
9SJ 

97.0 
105.3 

99.0 

91.4 

Guardian Royal Exchange 

Roval Exchange. ECS. 

GRE Pensions Management Ltd 
PensProlnl 130.9 137.e 

PensProAcc 143.S 

P^isLkdGtin 94, B 
Pen?LkdAcc 97,0 

PensDepInt 142.5 

PensDcpAcc 156.4 

riendereon Administration 
26 Finsbury Sq. London EC2. 
High Inc 1 63-3 17lT9 

Gilt Edged 933 98.2 

1623 
172.9 
1423 
1933 
207.5 
212.0 
119J 

196.1 

120.1 

124.2 

98.8 

93.9 


-0.9 
+ 0j1 
- 0.6 
- 0.6 
+ 0.1 
-1.5 
-0.9 
— 23 


01-203 7107 


151.0 
99.B 

1 02. 1 

149.5 

164.6 


+ 0.4 
+ 0-4 
+ 0.1 
+ 0.1 


St George Assurance Co Ud 

The Priory. Hitchin. Herts. 0462S7181 

Managed Fd 113.5 119.5 — 

Universal Fd 107.5 115.0 .... — 

Scottish Provident Institution 
6 St Andrews So. Edinburgh. 03T-556 9181 
Mixed 102.4 107.9 —0.4 — 

Equity 106.7 112,5 -0.7 — 

i.'.tv rnationl 110.2 116.1 -0.8 — 

Property 97.0 102.2 — 

Fixed Int 94.7 99.8 -0.3 — 

Index Lfcd ?s.O 100. J +0.1 — 

Cash 97.3 102.6 — 

PcnMxdlnt 102.2 107.5 — 0-5 — 


Do Ora 1Q3.7 109.3 -0.5 — 

EO Ip 


Cao Growth 
Technology 
Nat Rei’ces 
Spdc Sits 
N Amer 
Far East 
Property 
Managed 
Deposit 
Prime Res 
MgdCurrocy 
GibHthCare 
Ports l oo Funds 
UK Ecuitv 117.4 
Fried int 
Spec Sit„ 

N American 
Far East 
Prime Rest 
Comm Pro 
Managed 

Deposit 


170.9 

182.1 

150.0 
203.7 

218.5 

223.0 

125.5 
2063 
1263 
1303 

104.0 
98.9 


— 0.3 
-13 

- 1.2 
- 1.0 
- 1.0 
-0.4 
- 0.1 


Pen Eo lut 106.8 112.5 -0.8 — 

DoOnJ 1D8-2 114 0 -0.9 — 

Persl.it 110.0 115.9 -0.9 — 

Dc Out 111.8 117.8 -0.8 — 

Per.sP’Plr.t 96. a 102.0 — 

Do ore 97.9 1033 — 

Per.sFxdlnt 95 1 ICO. 2 -0.4 — 

Dp Oftl 96.2 101.4 -03 — 

Penslkdlpt 93.8 98.8 +0.1 — 

DO Orel 95.4 1003 + 0.1 — 

PenCsshint 96.6 101.8 — 

□o Old 98.3 103.6 .... — 


CAL Investments (Bermuda) lid 
PO Box 1 022, Hamilton. Bermuda. 

„ „ _ 1809-29) 5-5950 

Dealing days every Monday. 
CALCTRFd SD382 0.611 .... — 

D’ Red Inv 510.36 10.37 .... — 

Capital Preservation Fund International 
14 rue AM r Inge a. Luxembourg 1118. 

Cac Press Fd S10.40 ... — 

Commodity Advisory Svcs (loM) Ltd 
48 Athol SL Douglas. loM. 0624-20845 

CoiniFFAc 55.71 58.03 .... 

COmmA FC SS.71 58.03 .... — 

Next dealing date May 21. < 

Citibank (Cl) Ltd “CitHunds" 


Green St. St Heller. 

U.S. S Fd 5T 0.320 

£ Sterling Fd £5384 
SwFr Fd SwFr20.35D 


°S3A-70334 
0.003 — 


+ 0.001 
+ 0.001 
+ 0-2SO 

■j- 0.002 


0.002 — 


9.643 


-1-4 


+ 0.2 

- 0.1 


113.0 

127.1 

107.6 

146.2 
106.1 

110.7 

120.2 
106.1 


123.6 
119.0 

133.8 
113.3 

153.9 

111.7 
116.6 

126.9 
111.7 


— 1.1 
-0.5 
- 0.9 
-0.7 
- 0.8 


Skandia Lite Assurance Co Ud 
Froblsbor Hse. Southampton. 0703 334411 
Manased 160.3 163.7 -0.7 — 

Equity 175.1 184.3 -1.7 — 

Intematiofil 1B3.6 193.3 —0.1 — 

N Amertcn 105.9 111.5 t-0.4 — 

N Eu-opean i14.o_- I2a.a -o.2 — 

P2C.FIC 123.1 129.6 -0 7 — 

ln:Rccax-jry 1 0B. 2 113.9 —1.0 — 

Gilt Plus 142.2 149.7 -0.3 — 

ProeertY 134.9 142.0 — 

Deposit 135.5 142.6 *0.1 — 


7.98 

7.98 

S-41 

5-41 

.87 


Per.r Mngd 195.0 205.3 -C.S — 

ens Eariity 212.4 223.6 -2.3 — 


-0.9 — 


This space.... 


In addition to the advertising spaces 
available on the ‘Yora* Savings and 
Investments’ pages we are now able to offer a 
further opportunity to reach unit trust 
investors. 

For a limited period only this space on 
the TFT Unit Trust Information Service’ page 
will be available to advertisers. 


Capital units prices available an request. 
Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031-225 6166 

Sa.mqsNrN 237.2 2U2.1 . . 

SavingsWde 233.5 23831 — 

Lite Assur 237.2 242.1 .... — 

Liberty Life Assurance Co Lid 
Station Read. New Barnet. 

Fund Managers. Touche ft< 


SCI See A 
Blue Chip 
Fixed Yield 
Managed 
Pacific 
Equity 
Special Sits 
Int Carr 
IndxLkdSecs 
American 
London Life 
100 Temple Street. Bristol. 
Assurances 


25.4 
20 0 

19.0 

18.7 
193 

15.7 

23.0 
13.3 

10.7 

17.5 


01-440 8210 
icmnant A Co. 

25. 8 ■ ■ ■ ■ — 


21.1 

20.1 

19.7 

20.4 

16.6 

24.3 
14.0 

11.3 

18.3 


Pens Eariity _ _ ._ 

Pen* Int! 223.0 24S.3 -0.1 — 

PcnrtiAmcr 107.4 113.0 -*-0.5 — 

PyrsKEuro 120.7 127.1 —0.2 — 

PencPacif-c 130.5 137.5 —0.7 — 

Pens In: Roc 1149 123.9 —1.0 

P?nG:ra> u5 173.0 142.1 -0.3 — 

Pens P*os 166 6 175.4 +0.1 — 

Pens Dtp 118 9 177.5 ■‘•0 1 — 

For prices of Capital Units and Guaranteed 
Basie Rates oleasr shone 0707 334411. 
Swiss Life Pensions Ltd 
99-101 London Rd. S'vnoaks. 0732 450161 

Equity II 31.76 133.43 — 

Fried In: £110.67 111.42 — 

IndexL&d £100.69 101.29 .... — 

Property £132.21 136.29 — 

Cash £105.33 105,33 — 

Mixed £230.30 134.32 ... — 

Next sub dav June 1. 


0272-279179 


For further information phase contact 

Nigel Pullman, Bracken House, 
10 Cannon Street, London EC4P 4BY 
Tet (01) 248 8000 


mansions 

Eauicy 

Fixed Int 
Property 
Deposit 
Mixed 
Index Stic 
Interna deal 

Pensions 
Equity Int- Pi 
Fried lull Pi 

PrOOCrlyt PI 
Deposits' Pj 

Mixedi?) 

ridc-stfcipi 

IninlfPI 


273.4 

169.3 

100.6 

146.2 

214.5 

108.6 
1244 


205.0 — 

190.5 — 

132.8 — 

127.5 — 

17J.B — 

115.6 — 

120.8 — 

Moneywiss Friendly Society 

80 Holdenhurst Road. Bournemouth. 

, ... ... 0202 295678 

Mon-vwlse 54.8 58.2 .... — 

Municipal Ufa A$*uranca Lid 
99 Standing Rd. Mtidclonc. 0622 679551 

EtultrFd 109.5 116.0 — 

Managed Fd 1113 118.O ... — 

Premium Lite Assurance Co Ltd 
Eastchater Home. Haywards Heath. 

100.0 106.0 

_ 144J3 152.0 
145.0 1S3.0 

132.0 139.0 
52.0 55.0 

Prudential Peruiarts Ltd 
Holborn Bars. EC1 2NH. 

Pru-tlnkod Retirement Plan 

Managed Fd 160.4 167.1 — 

Cash Fd 1(0^ 123 S ... — 

Reliance Mutual 

Reliance Hse. Tunbridge Wells, Kent. 

_ , _ . , . 0892 22271 

bl Pension Funds 


TSB Life Ud 

PO Box 3. Keens House. Andover. Hants. 
SP10 IPG. 

MJnaTM Fd 110.1 116.0 -0.6 — 

Property 101.8 107.3 .... — 

F.xeilntFd 101.6 107.1 -0.4 — 

Mere* Fd 180 6 106.0 +0 1 — 

Eau'tv Fd 1 25.3 132 0 —1.7 — 

Windsor LHg Assurance Co Ltd 
Roval Albert Hse, Sheer Sr. Windsor £8144 
N Arne- Fd 191.0 201 1 .... — 

F:AsG:h 1 12.0- A. 108 0>B) 

Pei a«s pen — 57 74 . . . — 

Far East Fd 149.0 156.8 — 


= Offshore £ Overseas-continued 


— AcLbonds Investment Pond SA 


Tot 47971 


Allianco Capital Management Int Inc 
62.‘£3 Queen St. London EC4. 01-248 8881 
Alliance Intematicui Dollar Reserves 
Distribution April 23-30 ro. 001 9391 

t . (9iO?G Pa) 

Heath Cr Mav 9 18-43 — 

Technlj* Mxy 9 917.12 

“asar Ma - - 


Nat Rtc’cts 

Property 

UK Equity 
Int Equity 
Jamts Fd 


-3.0 — 


Qasar May 9 142.42 

Aries Fund Managers Ltd 


awMW^flsr 0514 721 n 


—1.0 

-3.0 

- 8.0 


01-405 9444 


Mngt L 

PO Box 71. S! pare Port, Guernsey. 

Tech Cosm £7.5! 7 97 .°^® 1 2SS 11 
IntGovth 1.15.94 16.9) .... — 

PacBsnFd S2S.82 27 S? 

Bioivn Shiploy Tst Co (C.l.) Ltd 
PD 33* 5C3. Si Holier. .- 


PD S3* 5«?3. Si Holler. Jersey. 0534 74777 
Slerl G*r> £17.14 IMS rD.01 — 

jntEcndlne S10.F7 11.13 — 


d 


1 c 


1 c 


1 L 


Deruu: C»p 
Droosit Acc 
Equity Can 
Equity Acc 
FriedlntCip 
Fried IntAct 
ClllmfrlldCp 

GI"lnrt*LkriAc 

Can 

Mi^aoeri Ac»- 


96.4 101.5 
97.3 102.5 
9a.g gg.g 

95.9 101.0 

93.5 98. S 

9d.4 99.4 

96-3 101 4 
97.2 102.4 

94.9 99.9 
95.8 100.9 


+ 0.1 
+ 0.1 
-4.1 
-4.0 
- 1.2 

— 1.3 
+ 0.5 
+ 0.7 

— l.*i 

— 1 6 


jriiWAc 510.87 
fntCorrency £1.06 


11.45 

1.13 . .. — 

CAL Investments (loM) Ltd 
16 St Georges St Douglas t0M. 0024 20ZS1 
Cft‘. C&C' B0.2 84.5 .... — 

CAL Metals* 90.0 94.8 — 

CALS/lv* 230.9 244. ^ +3.7 — 

CAL Gold” 79.9 44.1 +0.1 — 

CAL cooper 95.0 IOO.C — 

CAL Alum** 72.9 76 7 +0.7 


' OcaU ng^davs rrery M on d d 1 . 


) linos dally. 


Marjqwl Fd 
“ CHleare " 

Otlcar Apr 30 

□unvest Ltd 

PO Box 867. Grand Cayman. BWI. 

MAV Mw 1 1137.87 .... — 

EBC Trust Company (Joisoy) Ud 
1-3 Searle St St Helier Jersey. 0534-36331 
International Income Fond 
U.S. SOoShtA SI. 3552 +0.0003 
DoDlst j SI. 0203 + 0.0002 
MxdCurShtB 41.1487 +0.0058 
, Do Dlst 10.9287 + 0.0023 

Eurobd Long Tm 122.51 +0.01 

European Banking Traded Currency Pond* 

Income S10.2J 10.547 +0.031 

Capital 110.22 10.S47 +0.031 

5terilng Prices Indiatlon only 
Income £7.39 7.62 —0.01 — 

Capital £7.39 7.62 -0.01 — 

' Offer prices inc 3% prelim charge. 
Fidelity International 
9 Bond St. St Heller, jorsev. 0534-71596 
DllrS»niTst S1 12. OB +0.005 9.58 

AmValsCroPfSD *101.26 ... S.O 

Am Vais Com 864.13 .... — 

Prices at Mareti 30 
Fo/bes Security Management Co 

PO Box 087. Grand Cayman. BWI 

London Agents 01-339 3013 
Gold Inc S9-3Z 9.82xd .... 14.3 

Gold App SB .44 6 78 

Dollar Inc Ss.H 8.42xd -0.12 12.9 

Framlington Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

„ 0481-26341 

O’seas Gth S0.731 0.769xd .... 4.00 

o'seas Gth £0.526 0.553x0 .... 4.00 

Frobisher Fund NV 
PO Box 1735. Hamilton. Bermuda. 

809*295 7447 

NAV Mv 7 S36J52 36.89 — 

GRE International Invest Mngrs Ltd 
PO Bat 194. St Heller. Jersey. 0534-27441 
MnaCurFd — £10.83 +0.02 — 

Global Asset Management Corpn 
PO Ban 19. st Peter Port. Guernsey. 

GAM worldwide 51 14.21 0481 -28715 

GAMerlca 5107.49 .... — 

GAMuu _ 591.60 .... — 

FulurGAM SI 05.22 .. — 

GAM Tycho >94.11 ... 

GAM Park Avc *99.58 .... — 

GAM raeitc cl 10.34 . . — 

GAM Arbitrage >114.41 — 

Grievsson Mngt (Cl) — Barrington Fund 
55. Bath st. Si Heller, jersev. OS34-731S1 
Int M37 10 109-6 113 9xd . . 5.02 

Grind I ay Henderson Mngt Ltd 
C? iK*. 414 - St He her. Jersey 0534-74248 
MgdFd £11,0633 11X1CS -0.0069 
M90ACC £10-6375 11.1904 - 0.0087 
Slcriing Fd £10-2770 +0 0039 

SCwrllria Acc £1 0.5463 .... +D.0030 

Ui. Fd S620.G36B +0.0117 

UA- SAC $21.3860 .... +0.0115 

DMFd DM51. 6690 +0.0075 

SwFr Ac SwFrSf.1S38 -0.C041 

Yen Acc YS20S +1 

Guinness Mahan Inti fund (Guernsey) 

PO Bax IBB. St Peter Port. Guernsey, 

, . 0481 23C06 

Currency beoortt Shares 
Dollar $21,115 

Sterling £1(1.484 

X cn . Y5 161 .054 

peunchmarlr DMS1J77 
Sw.w Fr SF40.390 

IGF Management Services Inc 
eo Registrars PO Bax 1044 Cayman Is BWI 

Optima Frl >0.48 0.50 . . 

IntGqidFd 541.41 «3.46 .... — 

InvoslisBemont AUantiques SA 
]. 5 .ry^. Alt, L 1,,a S n ^ Lu,tcnlbo,,tn - 332 47991 

NAV May 7 59.22 gjl .... 1.06 

Jardine Reming Sr Co Ltd 

46th Floor. Connaught Centre, Htrog KOnn 

Cura Bd 111.66 1Z41 103 

(Accum* $17,16 T6.25 .... — 

American 57.67 8.16 ' 0.5 

10 64 ... " — 

— +O.OB 9.5 


Lazard Brothers & Co (Jersey) Ltd 
PO Box 100. St Heller. Jersey. Cl. 

, . 0534 37361 

Cap G Bd 1384.08 140043 .. . 11.7 

LazBtfFE SI 6.59 17.65 —0.68 1.00 

D'frold Inc 10. Z5 10-41 5.4 

Do Accent 1035 10.81 .... 

Lewis 6 Peat. Clarke (Guernsey) Ltd 
PO Box 147, St Peter Pore Guernsey. 

DEBT 23488 

Common Fd 783. 823 .... — 

Lloyds Bank In to motional. Geneva 
PO Box 43B. Genera 1 1 i Switzerland!. 

«... 045 * 2J“6* 

Dollar $99.9 103.1 10.4 

Growth SF955.5 1017.0 .... 1J 

Income SF297.5 309.5 .... E.7 

Padfle SF127.5 13S3J 1.0 

Uoydo Inti Moray Morkot Fund Ltd 
PO Box 136 5t Peter Port. Guernsey. 

OAST 2jr) v ~ 

Sterling Class £10.341 7JJ6 

Dollar Class 520 739 BA1Q 

Newt dealing Mav 16. 

Lloyd’s Ufe (Is!? of Man) Ltd 

Brtdqe Hse. Castletown. loM. 0624 824151 

Man, -raiment fntomabonof Ltd 

BV of B'mda Blrtqs. B’lTOJi. . 009-295 4000 
BdalBFC 516.63 18.81 . . : . — 

Bda IBFI SI 0.77 10.89 

Prices at May 4. Next dealing M«y 11. 
Bda IEFC .S9.0B 10.09-0.19 — 

BdalEFI 59.73 9 94 -0.18 — 

Prices at May 2. . Next d Piling Mav 16. 


Taiwan (HOC) Fund 


tta VWcersda Onra Ltd. Klm| V niHty^t^ 


0534 72930 
+02 . — 


NAVNT 5480. IDR value 
Target Trust Mngrs (Jersey) Ltd 
PO Boy 194. Si Helta 
Man Cur Fd lOl.t, 

Tyndall -Guordlan Man ag ement Ud 
PO Box T25B, Hamilton. Bermuda. . 
T-QAmw S20.1t ..... . 

T-G tegney . 522.72 . 

T-G Eurobond. ■ ns A3 ■ - - 

T-G Commodity 520.71 

C121.03 .... 

STI-97 • .... 

Y2J2SS 

124.82 A . 

SOM 

Un.ted Funds Managers Ud 
16-iB Queens Read Central. Hong Kona., 

SSMIyT 1034 T 1 JMJ 

VAnuichi Dynamic Mngt Co 8A 
i^A-Ooirtewrtj I RoyaL Luxembourg-'' 
DynuilcGwtflFtf $10.04 V. . , « 


'dss i 

t-r. 


T-G Mortgago 
T-G Overscaa 
T-G Pxclftc 
T-G Wall 5t 
T-G Gold 


•'•"S-c . 
. 


•jHo.c. 


Money Market Trust Funfe 


rr Ualinhall Ltd 


Nom - APR - Int or Notice 


36 Berkeley 5q. W1X 5DA.__ 01-499 6634 


broth Can 


7.44 

9.50 

4.00 


i-riccs n May i. Next devllng t 

Manufacturors Honovnr Geolunds 
PO Bov 92, St Potor Port. Guernsey. 

0481 I.wsi 

LA Inc %104-.6t 104.B3 .... 9.70 

LAInrt 5132^7 132JS 9J3 

WT Inc 5112.31 112.89 .... 4.60 

MIT Acc 5132.95 133.63 .... 2.70 

"J'Prt IntcrnaCa-ixl r-wiws Ltd 
Sterling GS.322 

U.S 5 -510.701 

D-Mark dm; 0.7 15 

Swiss Franc Swcr20.d12 

Jao Yen Y2.083.0 .... 4 63 

Managed Fd >10.640 . .. 0,70 

Munnt* Midland (Cl) Ltd 
140B'v»iv NY 10015 USA 212-440-10(10 
Cueen? Hs^. Don Rri <r Holler. 0534-71460 
Int Currency 1.002.7441 .... — 

NMlSU 'K C.t Mjyl? 

Samuel Montagu London Agents 
l 14 .? 1 ? 8 ; a3d 5 '- EC2. 01-626 M*4 

ApolIgMYl 103.6 112.4 1.24 

S4^9 .... 0.I3S 

’742 1.56 

1047 - . 

15JJ0 
9.D9 


Call Fund 8.60- B3S 

The Money Market Trust 
f?.f? 1 ?h»d St B.^ tN z 0, -8? ^8 

7-dav Fund . S.41 8.03 0f1W> 7day 

Oppenhohner Money M a t ing mnwt Ud' - 
66 Cannofl 5t. EC4N 6A0 ' 01-23* 1423 

Can Fund 7.64 7.7B 6ropi -tday 

7-cayPiMd a.13 839 6tn« 7i*T 

HlfllilntDpACt 7 AA'- 7.70 ORU- TdW 

Dollar . 9.60 ■ 9.92 Smtft 2tfay 


'S 


■> 


s Money Market Bask Aeeasnts 




JpAoSO HK550 35 
117JSVA2S 16.08 
McnCFRNF 510 44 
Julv Fd IS £14.1 
USFIFBr29 59.9* 


1J2S 


±&g§l H 


J0.90S 


Nat Wostminater Jorsuy Fd Mnnra ltd 
23-25 Broad St. 57 Heller. Jersey 
Comiy te-mir cemm Finn m 
Dollar Class VZI.0050 +0.0053 «— 

Stcrilnq Class f.10.8534 + 0.0024 — 

Dutch Gldr OFIS2 1891 +0.D0B3 

D-Mark Cl DMS2.14S0 +O.OOC3 

Jap Yen Cl Y5.274.7063 r 0.9835 - 

Norc3p Frimd Mmnnen (Bermuda) Ltd 
Bank pr Bermuda Bnlldinoi, Bcrn-iria. 

AmerTs] oji 0.09 0W-29S4OO 
Jhipiam I nlar national Adviooro Ltd 

EmreWte N Uwtf S 3 :, 1 S 1 ■ 01 -* M 1 3 21 

Intnl Fund SS0.61 . _ 

itnrii -.-h-tij Asvi M rnugemont 'Cll 

LVr'r^ p °rr Gur-ns+v t»si 2F.741 
nc ttiromtaui R««w 
Stcrlina £15.238 

Australian % AM 5 1 5 
Canadian 5 C539.0E5 

Dutch GulMer DFI57.JIS 
Danish Kf DKr151.441 
Oeuteclim.-irks DM52 55 
5c I Fra fFln> RFr91036 
French tr FFr177.355 
HK Dollar HKS10Q.7113 
Italian Lire L40.91S 
Slnoawe s ^67.713 
.yrl 3 * Franct Sv*Fr4E.72S 
U.S. Dollar *31.39 

Japanese Yen yb.S3S.32 

_ . Dally deallnfl. 

senrodbr Mngt Services (Joisou) Ltd 
rra.?uni. 1 Si' Sl l i5“ TI *^r; *VteY. 0534 27S61 


Nonv APR .JnLta.Notice 
Aitkon Hume • 

1 Worship St, EC? A 2HQ- OU83B 6070 

Trcasnry Acc 0625 0.91 Qtr 

Month Act* 050 0.84 . Mte Call 

Bank of Scotland . . • 

38 Thread needle St. EC2P 2EH. ■ - ■ >'l._ 

Cheque Ace* 063 000 

Britannia Gp of InvBstnwm Comparfm* . 


N 


Cater Alien* 8^5 . . 0.11 
Ctiartorhpuso Japtwt PLC 
1 Paternoster Row. EC3M 7DH 


+ 0.003 
+ 0.004 
+ 0.010 
+ 0.005 
+ 0 05B 
+ o.ats 

+ 0.25 
+ 0.055 
+ 0.025 
+ 1 * 
+ 0.005 
+ 0.001 
+ o.ma 
+ o.e* 


7.24 
10.72 
9 10 
4.40 
R.«11 
4.31 
9.92 
ID 04 
9.00 
12.94 
0T0 
1.79 
9 59 
4.60 


5terHnn* . B.5‘ - .'TL •HSpei 

U.5. DoUor 10.75- T1.43 JttUl-Cril 
German Merits 5 J7S . *• 5.09 Mth- Can 
Swiis Francs 2 0 2:05- Mtk -Can 

Japanese Yen 4.7* - . 0» .1410- :C*0 
Choularton* «- 

» *»«, « 

Chew* Am* --B.12 • .9.31 .'«* 

Dartmqton 4 Co Ltd ~ 

Dariindion. -Totnes. DvYOn TO» 0JE. ■ 

MnyMLtA«* . P.73-. .- ’m4° 

Lombard North CwiD*^n.& . ~- 

irprvfM&tWtASaH - . 0 1^400 34M 
Nate Dep 9.0- 93 • topHfii 

M 8 d Group „ ' 

StToBr ^ 

IlnMBnHICA* 9.00 - 9.42 4Mif OtB 

»M»wd BuA PLC . V.; •: 

HlghlntCheg* 0.625. ■- 0.0 -Qae. (M 

Suva A Praopor/RotN* Jteoune 

20 Westera-Roeo. RaMonriut) " 


■N, 






0W . MO 


.■0.005 
+ 0.002 


Money Funds LM 
Storting C14.8719 

U.S s;v ni:nq 

0M5T 9145 
Sw'M Franc SwFr5l.9164 





• '» * 


1 6000 


Ascan 
Man Cur 


57.67 

'O.SS 

59.30 


J. Henry Sehrn'ter VWcqg & Co Lid 
r:o Che.TO.de FC2. 01-352 . 

NaeaaTurMayg UI SO . “ 1 

Standard Ch-irtomif Off Monov Mlct Fd 
mV* 0 * ,=2, st i- r iev nc*i ?ffji 

^tpriinn l?5'IS2 tSfflS 

SjSlfranc SwFrao.7402 + rj no’R •Ven 
D-Mark DM51.5S0 +onridS 44 * 

Janan Yen YS.IB6.S63S +0 7179 49 S. 

stain St Rank ^„+u Hldt, Mu * 


HraMoUtWAe*- 

Tyndall & Co 

29-33 Princes* Victors* X! 

Demand Am i,3» 

»20 Cfteqpeide. Laertoo ; 0 • 

SotK-totAnv ■ 7.25^ 7.9o- Mtr*-; :-V- 

Ow ti 0.000* 7.W 7i70 Idtb ® w 
. wkfc fiauw J- l‘. 

later ect u ■rahCMated- on Hw Mtte «. •* 

»«ilnel rote hwT5wpraSS.fi?Sfi)llK' 

W! rnmnaraw* tatwvea (uttta of Ml “ 

H thr (IFfTYJll TlUroitirota t MW ffil - 


.--HldoeMV 

car Mat Cn. 1. +«.„ 0 C— \<-^. (-..ra- i- 
Nrt . -'nn u% « 0 ir. 











v> 


33znes Saturday May 12 .1984 




/.;• 


zo 


■ X 


"K 


PftUlMfil 

Em 



«X 

16 notary 


Ud. 

Lend. £C2*J TOJ. 01*283131 


life Ah. Cs. Ltd. 

34b* MM St* CMBm H54405UZ 



P271 

1331 

-Ob 

I56.B 

IM.ll 


134.5 

14Lt 

-VA 

1?6C 

1332 

+:.t 

157 ft 

1*6.1 

-2.! 

L%5 

IfcflJ 


138.9 

146= 

-117 

153.7 

16U 

-? 7 

1694 

na< 

-U 

1962 

ns*; 

+1< 

183.9 

W3 Jt 

-i- 

167 ft 

1 


Atom. 

uucsong. 




QT Mi High VU Fnfl. 

«TWwSrEartF( |, ll 

CTPUnN. AnFd 

CTPtalK4E.E.Fwt 
GT Pin Wrfdrade Fid 
GT Peatat find fu. 

GT Pen Hiffa V« Fd.. 

GT Pen Far East Fd. 

GTPmN.AM.Ffe._i 
Pen UKrefi General. 

GTPeaVtottradeM. 

Prttn far 

Asricunzfani GENERALI S +A. 

117, FfeKfwrcS SI. EC3U 50V. 01-4330733 
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57J ~9S 


24 Athol St. Oeufira. Into 
Borrt Fund ILLZ175 


NOTES 

Pncn are to peace unless olhentne indicated rand 
fhore designated 5 Mh no prefii refer Co U.S 
dollan. Views % l shown , n last cohimn) allow for all 
buying eigenses. a Offered prices rndude au 
exwnset ti T«h/>. prices, e Yield bosed on oiler 
Pr*e. 4 estimated, g Today's apemnq price. 

h DearihHUon free at UK uxes p Pet«M« 
premium insurant*, plans, l Single premium 
mfurm. x Offered frK* raefudn rail ewoses 
eicepi comtniKmn. y Ofler+d iixAiok 

aMeipem-sJtoogliiiiirougfi managers. Z previwi 
daiTi STISR T Guernsey cross g Suspended. 

0 M*Z% 96 . «<W, 

1Z55( J 1 14 column shows anmiaided r*lr of NAV m*asa7 







• AMERICANS 



,_u> Financial 

■■ ... 

Ill FT LONDON SHARE INFORMATION SERVICE 


Times Saturday ■ Hay _^ISH 
HOTELS^— Continued 

M ** -UKrlfcf; 


DRAPERY & STORES— Cont. 


ENGINEERING— Continued 


T M&l* 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


f? : 99 U TTMEirfl. 5 K 19 S 4 

J". 101 U lOOii Trejsl 2 K 1984 

305 >I 103 % Treas. 15 oc 1“85 

103 % iai%Evth.lZpci:n*.' 8 S 

95 % 93 % Treas 3 pc 1985 

102 % lOO!? Tress 11 %k 1«85 

990 07 j¥ Treas S%pcCrw ’85 

f ' 304 . 1 101 IJEich. 12 %pc ’.*35 

" 305 g 101 % E«ch. 11 %k ‘86 

fr 102 J 98 ?[ Treas. lOpfCn* 1986 

?• 90 % 88 % Trts jpc 198 c 

< 302 99 A E>ch. 10 %pc CV 86 

t 3 . 04 A 101 % Trees l„'pc 19 Bo 

f 98 % 95 %ITreasB%K 1984 - 0 b#„ 

308 H 105(2 Eich. ] 4 pc 1986 

*•, B 7 *j 85 E«A 2 » 2 pCl 93 fc— 

■■ J 07 K 104,1 E«dv 1 J%k lW 7 -__„ 

l 100 % irftjTreasiOUSCv'e?-.™. w . 

< S«A SjJjE*rt 2 %pC-l<W? S 3 £t.-£ 

. 101 A 97 v 6 Ea 3 i.io 5 «cl 9 B 7 977 * 1 -^ 

8953 fumJ-nq 6 ljK'eW T tt_ • 

.. 99 % 96 }iiTr«as. lOpc 1967 

85 8 :,ifT'reai 5 flci , !87 

•• 105 lOlilTreas. l:K'l 9 tsr 

r ' 94 % TOWreas 7 %« 19 S 5 -SH#-. 

k ' 100 % 9 si 3 c.ch icHjpfas 

k ; 98 , i 94 %jTreas 94 m* Ci "B 3 

-r , 82 77 %jTran=por-. 3 K‘ 7 B- 8 a 


101 **-% 11.59 10.14 

*iy-* 10 . lS 10 7 b 

89 , ! f a X$rf 4.07 

10 -H 10.97 
11.741 11.07 
955 d-A 8 .B 9 ) 10.81 

M 5 ! 3 -S 13.23 11.15 
asiisaL- 2 . 9 i a. 40 . 

lMAj-A Lib'S 11.74 
WAl-i. 10 . 51 ! 11.27 
835 * 1-5 3 . 9°1 .9 24 

9 Z 3 i- 4 t 10 . 731 11.36 • 


•Sen 5 * *** 1,65 i 

MlBr- 1 * I llACj 11.38 


W 4 | -'2 3.55 10.87 

97 £ -% 10 . 78 ) 11 31 
94 %fl -*v 10 - 24 ^ 11.41 

775 * 3 sa 9.65 

93 A -% 10 . 17 ] 11.41 
lOO IS -% 11 . 45 ] 11.35 
48 lO.lhl 11*6 


9 b WAfTreas. 9 ' 


%k'sb.; J 

ll«f IOM. I 


50 I 48 I IrtJ&xxCVFh C5CfC< • 1 48 l-% 1 10 . 

Five to Fifteen Years 

03 A| « 55 JTrMi.lO J 3 >c 1989 J WW-lj |l 0 


103 A « 5 % Treas.l 0 * 3 ic 1939 

100 A 96 % Exch.lOpc 1989 

70 » 67 DalOpc ' 89 A l£? 0 pdl.. 

85 % 79 % Treas 5 pel° 3 b- 8 a ... 

112 % lOTVTreas 13 oc 199 Q# 

1 1 D <2 105 % Evdi.l 2 %pc 1990 

93 ** 8 b% Treas B%pc 1987 - 40 #.,. 

9 fl?J 90 % Treas. lOpcCv ] 4 <»a 

107 102 % Treas 11 W 1991 _.. 

34 % 77 % Funding 5 %pc ' 87 - 91 #.. 

105 % 98 E*cli. Hoc 1991 

1 12 % 207 % Treas 12 4 , pc 1992 # 


10953-12 12.31 ll.bO s 
lflSU-% 12 03 11.66 
865 g«a-^ 9.441 11.18 

95 %,-% 10 . 7 d 11 .55 
103 * 8-5 11.77 U.h 
77 %-% 7.49 10.53 

98 -*2 11.29 n .52 

109 1 S. 14 - 1 S. 71 . 

9 Sy-lj 10.74 11 . 3 * 
itw*y-J 2 . 11 . 93 i-. 11 -.si 
110 »*;-:’iT li -<7 - U 39 
1031 ?rJ: - - 17.02 11.77 
73 S?t -5 829 10 74 

UIa -12 12.35 11.73 
12.49 11*7 
UOlJ-H 12.33 11.82 
107 H 2 12.00 11.77 
871 = ri - *4 10 32 11.09 
104«-*2 11.85 11.77 
60 S- 1 * 4.94 8*0 

95 * 3 -*i 11.12 11.50 


-4 10.65 11.57 
-A 10 .M 11 A 7 
— *2 b .35 10.20 


lOO^B 94 ia Tress luge 1992 95 

11 lljlMlj £ 1 ^ 12 * 4^-92 1 M 

nryno E«di 15 * 3 x 1992 110 

llrf lOT^ffreas i 2 *zpe 1993 # 103 

7 B- 1 * 73 *a Funding bpe 1997 #...^.. 73 

ISliJlll Treasl 34 iiKl 99 ?a " 111 

12 tA 118 ^Trwsl 4 lgx: 1994 # 11 ? 

1305 b HO** Eurt U*aK 1904 UO 

114 S 106 ^ E*ctL 13 *a>c 1994 107 

94 *aj 57 hTreas 9 pcl 994 #. 87 % 

109*4 1 Q 4 -J Treas 12 k 3995 104 

64 >* 60 ^ Gas 3 pc 'og-ns 60 

99 ^ 95 \ E\cft.l 0 * 4 pc 1995 95 

117 ^ 107 *a Treas 12 * 4 PC 1995 #..-^ 107 % 

1224 , Ii 7 $hreas.l 4 pc" 9 b 118 

94 J. B 7 l* Treas 9 pc 1997 -Oot* 87 

134^123 Trtas 15 * 4 ** 1996 # 123 

122 *t 111 E*dl 13 > 4 PC 199 b#..— Ill: 
b 9 lj 654 * Redemption 3 pc 19 bo- 9 b 65 

120 115 % Treas 1 3 *« pc 1997 # 115 ! 

104 % 9 b% Ejtch ]Q%pc 1997 % 

92 % 85 %Trea:a* 4 pc 1447 #.ZZH 85 

134*1 122 %E*cti. 15 pc 1997 122 ! 

95*2 Ol’jEwh.nVpcl^B 91 ! 

78 TlSjfTreasb-VpclW^S#-. 71 % 

138 % 128 % Treas. 15 'jpc - 98 # 128 ! 

115 104 %Exc*L 12 pc 1998 104 %; 

9 b 92441 ^ 91 ^ 199 -*# 9 ? 

116 %IlOa lELxch. 12 **pC 1999 108 


m 


— — 248 186 AMEC 50 ? 231 

— 7.7 202 lbO -Aberdeen Const. 194 

— 5-5 30 % 17 Allied Plant 5 p 28 

— 9.8 35 25 f Amro ind HW 55 - 32 

— 8 J 77 54 AmclrffelOp 54 

— 25 120 95 Attwowfc 102 

— 3.1 337 2 bO BPB Inds. 50 p 315 

— 3-1 279 124 Baggendqe Brt. 1177 

— 5 .B 45 27 Bailey <Ben} 10 p_.. 37 s 

— ' 3.8 188 116 BarrattDe*. 10 p_. 116 

— 3.1 162 115 Beihwy 147 

— 7-4 22 62 Bentord U. lOp 63 a 

— 7.4 57 45 Betters*. 2 Qp 55 

— 4.9 505 355 Biod-feyi 3 Gp 466 

— 2 6 450 408 Blue Circle £1 413 b 

— 6.1 .212 196 BreMon Lime 210 

— 4.6 62 46 BncWiouie Duirj JOp. 55 

— 5.1 15 S b 6 p BB&EA 145 

— 4.5 .70 5 B Brit Dredging 58 * 

— 4.4 23 is Brown Jlsn. lOp 19 

— 16.3 68 60 Brownlee 67 

— — 72 50 Bryant Hldgs. 61 * 

— 2-9 205 150 Burnett & Hal lam .. 165 

— “ 55 51 C. Robey 'A' 10 p__ 55 

— 5.0 92 74 Harr (Jotui) 79 

— — *60 50 Cement- Raadslone.. 55 

— 23 59 48 ComtenGp. ]Dp^ u 55 

— 1-9 64 44 Conder InL 62 

— 7.9 318 232 Costam Group 288 


* 6.4 4 

♦ 4.9 6 


__ 12.32 1180 
87 %-% 10.43 11.10 
123 -»j 12.44 11.70 
lllli-% 11.93 11 A 3 
65 U-U 4.59 7.29 

» — *2 11.88 11.48 
-% U.H 1131 
-% 10.42 1106 
-*2 12.29 11.70 
91 U-% 10 81 1115 
71 %d-% 9 . 4 ° 10.80 

1287 j-% 12.21 11 . i 9 
104 %aj -*2 11-50 11-38 
92 %-% 10.6 1 10.94 
108 11 A 3 11.35 


Over Fifteen Years 


104 % •»% Treas. IOI 2 PC 1999 

102*2 93 % Comen-n I 0 %pc 1999 ... 

121 % 117 Treas. 13 pe 2000 

128*2 116 % Treas. 14 pc ‘ 98-01 

1134 108 % E*dl. 12 K ‘ 994)2 

98%1 95 % Con*. 10 k 200 : .. 

126 %| 122 % Treas. 13 %pc 2 tXHh 03 _ 
114 % 10 b% Treas. 11 *^x 2001-04 _. 

50 47 % Funding y$pc ‘ 99^4 

123 % 112 ^Treas. 12 ljK 2003 05 _. 
87 % BOfiTreas. BK 2002 - 0 b#..._ 
115 % 110 % Treas. 11 %k 2003-07 

132 % 122 % Treas. ] 3 %pc- 04 - 0 B 

t» 4 i 59 % Treat. 5 >zk 2008 - 12 #.. 
84 % 80 % Treas. 7 %pc 2012 - 15 ... 
124*3 114 E xdL 12 k" U -’* 7 


95 %d-% looal 11.10 

93 %™—% 10.92 11.09 
U 7 J-% 11 . 54^1127 

116 %nl-*' ll.oJ 11.52 

108 ^-% 11.41 11 . 2 b 
95 %-% 10 . 60 | 10.71 
122 %^% 11*3 11.30 
106 * 41 -% 11.01 10.91 
47 * 3 -% 7.551 9 S 4 


CANADIANS 


10 : 

mg-% 11 . 

iwt% 10 ! 


13 %™-% $ 1.9 
621 * 1-6 hbfl 


9 54 * 6 *J 73 %lBk.MomiTalS 2 13 %Mj-% $ 1.9 

i -*2 11 Ofll 10 39 879 p slip [Bk. Nova 5 cm. Jf 621 p -6 hbS 

-% 10 . Oil 10.31 u< *. * 5 p Barr.ck Res Corp . — lOCp — 

!-% 10.98 10.86 Bell Canada I™™—.. 1 /%-% $ 2.1 

-% 11.151 10*8 * 9 % 12 %WBow Valkeyll 13 % 15 

-*• 9 . 3 d 9 Afl 24 14 %rascan|| _.j _ 20 * 3 +% $ 1.6 


Undated 

« 0 ^J 39 !Jconsoh 4 K 3 

37 % 34 Wa-Loan 3 %pc# 3 

44 % 42 %Ccm. 3 %K '61 Af*. 4 

31 % 29 % Treas. ipc ‘66 Alt 2 

25 % 24 % Consols 2 %pc , — Z 

26 I 24 Vreas. 2 %pc _J Z 

Index-Linked 

104 % 101 %frreas. 2 pc '88 C 29 ?' Ill 1 » 

91 % 87 % Do. 2 pC '90 < 333 . 91 . 91 

106 % 101 % Do- 2 pc '96 < 267 . 91 . 1 « 

98 % 9512 D 0 .:‘ 2 PC ‘99 (; 22 . 91 . 95 * 

97 % 92 % Do. 2 * 2 K‘ 0 l < 308 . 8 *. 9 l 


10.08 3M) P VBrealcwater Res. 

10 37 13 % Can.lmp Ei.S 2 __.... 

20 % 23 CaiuPacitlc !5 

3 b *2 35 Do-. 4 k Deo. £ 100 .. 

14 lj 10 % Can. P. EnLU 

— 6250 5 Mp 7 Echs Bav Mines .~. 


-% 8-03 

J-% 1 10 JJ 


13*2 15 c 

20 % +% $ 1.60 

50 Cp — 

14 % $ 2.08 

24 % * 1.40 

35*2 jt* 

12 *, -L, Me 

595 p 

107 p -?3 — 

_l 0 %-% 52 c 


10 %« 9 p »GulfCan.|| 10 %-% 52 t 

10 % 86 Jp fH awker 5 id CanU — 976 p t 7 96 c 

15*4 13 % 9 H D H!ngerS 5 15 % s$ 2.20 

13 % 11 Hudson's Ba> ||- U%+% 60 C 

22 % 19 % f Imperial OHU 21 %-% $ 1-40 

10 % E 7 ep IncoU 899 p SU 320 C 

»p 52 Op ?lmi. Corona Res.™ 615 a +15 — 


“gl; 

m::: 


— 13 % 11 |Huds«rs Bay ||_ 

22 % 19 %lf Imperial CHIU 

10 % 27 op JlncoU. 

^ 7000 52 Op Wlnil. Corona Res.™ 

,4 970 p 775 p WlnundNaiGaiil™ 

4 ,, * 2 8 p 22 *p Massey- Fergusonll — 

! » 3 3 W 110 p WPecosResll 

991 062 p If RIO Algwn 

ilS 20 % 15 %!RoyalBk.Can.I — 
2 o% 22 %jSeagram|| 


223 p -b 

280 |i .... 


f 55 c 

J-% $2.00 


a ?a saa rJF± in s | g g & 

° 2 % 88 % Do.: 1 2 k '16 1322 . 0 ). 91 %L 3.00 3.15 909,1 m3v Can Pipe..™ J SM,p 1+7 

92 1 87 %] Do. 2 *iK '20 < 327 . 3 iJ 89 % 1 +,‘s 2 . 9 aJ 3.12 


-7 $ 0.76 — 5.2 

47 l+gSLxa - 13.5 


Prospective real redemptron rale mi projected inflation of 111 10 *« and 
121 5 *S. <61 Figures In pSTetuikse-; show RPI base month lor Indexing, le 
8 months prior to issue. RPI lor August. 1983 . 338 * and lor March, 
1984 : 345 . 1 . 


1984 

Wgb LOW 


!NT. BANK AND O'SEAS 383 „ 

GOVT STERLING ISSUES ^jg 

24 %iAsun Dei BV TO**pcLfi:otW_J 24 %j-% 1 11 . BZ| 11.96 
114 ^Austraiial 3 %pc 2010 .J H 5 y-*’ 12.10 12.04 30 ? .If 


BANKS, HP & LEASING 

!m I Stock I Price M Net IcNrlSll 


29 % 24 % Asun On Bk HJ**pcLn:OOT J 

120 % lMn Australia 12 %pc 2010 ._| 

104 % 96*4 Oo.U%*.Ln 2015 I 

101 % 95 %Eureln»EHrllKLn 200 :- 
108 % 10 b% Finland 14 * 3 K In 1086 .J 
110 % 103 %l«AniDnia*i:* 2 pc:i» 3 _ 
106 % 104 % InL Bank 13 %pc 

109 % 10 o% D 0 . 14 KLnl 987 

104 % 101 %Mlviiai:» 4 KLn-M 

100 % 94 % Mex 16 *,K 200 B 


/ \J JLrtj 383 337 ANZSAl 388 -3 WBds.l 4.B 7.9 

w 9 03 345 ^ Alexanders D.£l_. 550 h 20 «— 5 J — 

3 IOOUCO £ 97 % £ 83 % Algemene FI. 100 _ £ 85 %«J-Z%jv<e 6'«3 * 71 * 

24 %J-% 11 B 2 f 11.96 178 150 Allied Irish 170 tWNMA 5 * 5 .B 

T 14 I j- 1 . 12.10 12.04 100 72 Ansbad*MH.i 50 p_ 87 13 . 5 )— 5.7 — 

96 %™-% ii.b 3 11.91 363 290 Bk. Ireland £1 345 -5 tzftM.gl — 5.6 — 

95 % 3 -S 11 7 ^ 1185 £ 10 % 750 Bank L*wm 00 % — j — — — 

106 * 3 -% I 3 t »3 10.94 225 185 Bk.Leumi<UKl£l„ 185 10 . 151 — 7 * — 

106 * 3 - 1 , 12 . 27 ] 12 . 2 J *330 22 6 Bank Scoiland £ 1 .. 298 a -12 gl 4 . 0 to 4.2 6.7 2.1 

104 %-% l’. 9 a 10 87 5J 5 460 Barclay, £l_ 460 -8 24 .d 3.1 7.5 5.4 

106 * 3 “% 13 . 14 ) Ti .19 A 55 335 Brown Shipley £ 1 _^ 375 -5 7.75 — 3.0 — 

lOia-lj 12.041 11.61 540 445 Cater Alien El 510 -5 126.95 — 7.5 — 

99 * 3 ...... 17 . 18 ] 17.73 1*5 106 Chart* PoiiuJnld.- 106 -2 4 . 5 ^- 5.6 — 


2 ?a 192 Coumryvde 238 +2 4 . 6 .' 

83 65 CrwieblDJMp 78 5 .« 

62 32 Crouch 'iroup 34+2 — 

96 % 64 % Dew (George) 25 p.- 70 ...... 5 .i 

67 57 Douglas RobL M.._. 60 1 . 7 ! 

] 7 lj 12 $DiFitoa Grp. 5 p 17 — 

83 63 Erlih BOM S 2 . 6 ! 

130 115 KateBCgiCmK*- m 7.1 

120 100 Feb.lnd. 10 p 113 a 2 . 6 * 

115 B 4 ‘ DO-'A-lDp liSa 2 . 6 * 

63 43 H+antrdKwsBgSp. 60 g 2 - 4 ! 

210 164 Flnlan IJohni 10 p_. 197 -5 7 .t 

50 48 Francis Pkr. 10 p„_ 58 4 tL 0 ! 

152 115 French Aier 131 5 .t 

59 50 GalMord 5 p 52 3 .< 

28 22 Gltife D*dy A 10 p... 24 +1 1.4 

192 171 Gleewn <MJ 1 ._ 185 +1 4 .! 

69 59 Gloibop 59 -1 5.01 

122 107 HAT Group lOp 114 TJ t 

77 20 Helical Bar 22 ♦— 

235 180 Henderson Group— 225 ttrt.C 

40 29 Hewden St. lOp 38 1.33 

123 102 Do. IdpcLn. 034 ) 8 - 122 Q 1 D\ 

161 122 Heywood Wms. 137 5 .! 

*332 283 Higgs A Hill FiM +: 1 LC 

51 42 Howard Shut lOp- 51 +1 181 . 5 ! 

146 127 I DC 20 p 132 db. 7 j 

222 162 itatou. Johnsen 186 -1 5 i 

305 236 Jarvis <J.) 255 flb.fl 

31 23 tJayplam 23 - 

125 97 IfJeniung, AS. 50 ... 100 Q 2044 

120 B 5 frJMxistonesPw lOp 105 04 .fi 

*38 26 (Jones! Edwd.llOp. 28 — 

£ 33 % £ 23*2 Lafarge Cop. F 1 CK)„ £33 420.251 

2?6 136 Lai ng i John! 209 -3 5 .C 

2?0 185 Latham U.)£l 220 tio.c 

246 208 Lawrence (W.) 224 +2 10.25 

145 70 Leech tWm. 1 : 0 p™ 145 +45 + 2 * 

27 15 %LevlandPami 25 — 

90 79 LilleyFJ.C 81 +2 3 .b 4 

201 128 London Brick 196 Kfl. 2 e 

182 15 b Lovell (T.J.i 166 5 J 

4 n 5 335 McCJhh)£ 5 iane:Dp. 450 -5 dg 3 * 

155 125 ^McLaughlin & H... 125 7.0 

180 144 Magntl&Stbm. 172 t 3.9 

178 144 ManaersiHldgi 160 -2 7.0 

240 184 Marthwiel 232 9.0 

218 172 Marshalls HE. 213 tb.O 

118 89 Maunders Uohnl 20 p Ill ^.... 14.0 

131 106 May A Hassell — 106 ft.B 

157 136 Meyer im... 137 f 3.75 

90 67 M.lbury 78 14.9 

26 % 19 Miller (SuflllOp™ 19*2 dl .6 

35 17 Mod. Engineers— 208 ...._ — 

135 115 Monk IA) 117 -1 6.0 

236 146 MowlemU) Z 28 11.2 

640 535 NewarthiHEl.. 555 10.0 

133 72 NoiLHnck 1343 h 3.5 

500 425 PeaiCeiC.H ).._... 450 f 4.92 

120 % PI ijtflit Timber 112 Zl.S 

225 205 Puchii't. 205 1188 

476 390 RMC 4444 12.0 

22 19 Rauw Inds. lOp 21 % 10 75 

102 70 *Ramus..._ 7 ® dS -0 ... 

31 b 256 Pediand- 274 -2 ts.QB 2.0 

£193 1144 Remand It Wrrms. 1 ... £165 -I* — — 

150 125 Roberts Adlard. — 143 60 * 

38 2 b Rowlmson lOp 38 dO.bS 6.0 

280 240 Ruber oid..._ 273*1 -2 7.1 3.2 

114 95 Rugby V. Cement 103 %* -*2 5 * 1.8 

lbO 128 SGB Group 146 05 b 1.7 

86 69 5 harpe&.Fisher — 84 a.™. 2.4 2 * 

20 15 Shrtlield Bock 19 — 

350 330 SindJil iWmi 330 B.o 

b 2 52 Smart tJ.llOp 59 43.95 

S 2 b 424 Tarmac 50 p 488 -4 lJ.b 

93 68 *Tay Homes 80 -2 u 4.1 

745 585 Tavlor Woodrow.... 655 a 24 * 

100 76 Tilbury Crp 92 +8 4 .g 

373 33 B Travis i Arnold — 328 a 6.83 

91 65 Trent Holdings 10 p. 88 1 M .7 

245 IBS Tumtf™ 238 U +1 7.0 

73 b 4 Tysons IContr.llOp 73 +1 2 . 33 ! 

161 125 % UBM Group 155 -1 6.5 

47 42 hJ«CeraM 0 nO 20 |i_ 45 fl d 3.5 

39 27 Vtctji SionelOp— 36-1 lb 

170 123 ViOroplant 137 -3 ftf 7 Jo 

144 63 Ward hldgs. 10 p— 133 -2 U 5.19 

138 55 Do. Dtld. 126-1 - 

1 D 2 86 Warrington™ IDO 6.16 

197 162 Watts Blake 196 +2 4.1 

88 70 Weueni Bros 78 — 

*90 bb What Imgs. J 88 a g 3.0 

82 54 Wiggins Group lOp. 69+1 d 3 4 

198 168 WitsontCamollyl™ 194 2 . 4 a 

160 119 IWimpeyiGco). — JU 9 -2 I 3.05 


2.6«J « 

1 h 2 .J 3 . :.o 

Thb.S 35 

5 2!4 2.7 
tl 2 ] 4 J 
17.411 :.j 
7 .K 2.1 

♦ 

d 2.65 0.7 
15 . 51 , 6 
19.3 ♦ 
84 1 J 
32 U .4 
11.751 5 2 

2.01 * 


+1 162.87 2.8 6.1 10 ^ 

-1 12 J 28 5 J 7.7 

I «.75 4 . 9 l 7 6 3 J 

+1 t 2.7 1.9 I 7.0 9 1 

. — hl _24 4 8 2 2 11.3 

015 . Wk 1.9 5.6 15.4 

+ 1 2.65 2.1 6.9 8.1 

!!!!- 13802.7 6.4 6.6 

+2 4 .b 2 4.6 2 LB 1 3 

5.05 ♦ 9 J 6 ■ 

+2 — — — 5.9 

5.7 1.3 11.6 98 

..._. 1 . 7 S — 4 J — 

— — — M 8 

S 2.65 4 4.7 6 

7.0 4 8 J 4 

2-64 4 3.3 4 

2.64 4 3 6 4 

P 2.45 28 5.8 7.3 

-5 7.0 4 5.2 4 

4 tL 05 2.7 3841591 
5.6 4 6.3 4 

3.0 2.0 82 7.5 

+ 1 1.4 1.5 8.3 L 10 JJ 

+1 4.5 38 38 92 

-1 5.08 0.7 12 . 3 x 26.71 

t 3.0 2.7 38 13 J 

4 — — — — 

1 H 4.0 3.0 2.5 17.0 

1.33 4 5.1 4 

Q 10 % — ( 8.4 — 

5.5 3.3 5.7 5.8 

+2 1 L 0 4 5 4 4 

+ 1 tdi .55 48 4.3 bi 

db .73 1.4 73 11 X 03 

-1 5.5 2.5 42 12 J 

tlb.O 22 98 73 

— — — 498 

02094 2.1 63 7 J 

04.0 28 5.4 7.9 

"!!;«0251 4 53 4 
-3 5.0 4 35 4 

. — tlO.O 3.6 65 ( 4 . 7 ) 

+2 10.25 3.4 6.7 4.9 

+45 +25 1.7 2.5 D 80 J 


1984 

High Law! Stock I 

29 ! :j iKa'as jraSs..— : 
* 17 ! '114 .'+j— r 2 har“ 11 ;. 

Jbfl -:i 2 ; Hs.scrF-»v 

N 5 173 haute e! -crate. 1 

9 b ; 70 -sees :Erne£ a ICa... 

4 s*l 3 4 Y-ent 5 b : 

>4 1 40 ..cesPr-eKf™: 

148 ill 5 iireCccper.™ 

265 ll <5 . X-.» — • 

165 j 97 ; — 3 . fscaVtg .! 

07 1 „3 ■.iVra'tK. ICO. 

135 ;i« v gt . c J-n:t-Te top .. 
270 i 212 'V-ans & Scencer _ 

282 !lji it'artc 9 e*s -J 

3 E 3 (308 Veri 

140 ]125 'V uetB ufvs. 2 Cp._. 

100 I 70 'NiShevw 10 = 

219 ,192 'iTn. Gold.-. » ._ 
325 >265 • 0 . ve':G.* , A „__J 

2 b 8 227 Cu' Prue JGc i 

J 73 -146 Owen Owen — .. J 
98 I 24 : 3 «ersS‘.?res:OP_l 

103 | 71 Freedr'Ai'rec’ : 

2 4 %j Tcx 3 . 5 p._J 

55 ^ « 9 JKJWTS 103 I 

48 31 (Raybea log — 1 

262 >220 •rRay'oro Supreme J 
43 %j lf%Reasn;: 5 p < 

166 1138 ReedAusai 'A**. VJ 

23 18 SAL StweslStcJ 

33 29 | On. 35 k Pf. 12 » 8 I^ 

165 - 1 1*0 Samuel !H_! 

143 131 : Do. 'A- 1 

18 13 * 4 :Serinccj« 5 p I 

163 148 S-mown'S.l-A” J 

loO 126 iSehl'W. H.iASCpJ 
50 34 'Stanley : A. u * 5 p..J 

120 89 ISirad. & S>m 'A* 

147 124 ISleinOerg lOp 1 

160 123 -Stirling 'IrOuOlCp..' 

190 62 l$umrw 30 p ' 

313 255 ISucererug Sirs. lOo J 

54 33 Tem-Conviiate I 

30 %j 25 fTinie Proos. I 0 p_j 

41 28 -Upton (Ei 'A 1 1 

245 164 ivantana 7 Op ] 

168 ! 130 IWWGroup ' 

135 101 Ward White 

114 I 94 rWanng &C 1 H 0 W — 1 

142 t 95 Iwearvvefl 5 o __J 

155 1 130 Kvigtafl >■«.* _ — I 
535 1340 /Vwomoch Hiflp 51 p I 


'* or Hi I I YTd) 
Price I - ! Kit iCvr!Gr*sln 


19 M 

High Low 


|+ aj Dir ] YHl 

Price I - ! Net CffiGrtiRl 


27 ’-1 
158 -2 I 

EQ*-4 

131 ; ! 

72 

S prj 

128 i i 

280 * I 


185 ! 

92 > 

148 -—4 
249 -2 

275 1 

360 1—3 

135 ' 

78 -4 

212 I. 

320 ! 

228 .+1 
153 ( 1-2 

98 *t 

94 ,— 1 
24 WH 
47 ‘-2 
45 i -1 

245 I 

32 J- 1 % 

155 m: 

22 j.™ 

33 

160 -3 

137 \-3 

isy-% 

160 ...... 

136 I-? 

47 id 

105 1+2 1 

B U 

135 1-9 ) 

28 S | i 

54 1+2 

28 -2 

213 1-3 

160 

135 +6 
100 -1 
139 

138 

508 P J 


2 . 0 -: 13 •: 

G 2 .ff 4 . 1 .- ; 
9 5 'sl 9 | 1 

8.0 4 i 

«.*» 0 8 1 ' 

ugii?;.: - 
25(0 5 ! 
sea 4 : 
4.51 6 1 
♦ ■ 
3 0 * 3.2 ( 
t?.7i2.6 : 
6.2 ?!o:.o ■ 

46 . 12 ( 2.8 ; 
b.Cri 4.7 i 
6 . 9 S ♦ I 
31735 ! 
5 . 5 | 4 ; 

7.0 33 ; 
^ I 3.7 ] 
3 . 3 ) 9 : 

d iaj:i i 

10(33 i 
2 .V - 5 
oil— J 
g 4 . 9(4 2 : 
O.ll — ( 

§ *"**: 

* : 
♦ t 

ZG.OJt — C 
t 4 .ol 2.0 ■ 
tti 3 - 0 i 3.5 1 
I S] * * 
14 75 I 13 t 

ti.ol 4.4 ; 

11 . 25(10 0 J 

* 

H 2 .fit * ! 


65 
55 I 51 
605 | 5 b 0 
33 


Brown £ Tawsr 


Brewti (John! 


116 

O |l 26 *S. 7 : - 
# 1 . 0 ; - 1 $ ! - 



F 10 .W 2.7 6.7 [l? 71 
d 7 .M 3 J 7.1 6.2 
4 . 93 ) ♦ 5.4 * 
2 . 0*13 2.9 U II 
♦ 3.02 3.0 3.1 156 


8 . 0 ) 3612 ^ 114.1 


ELECTRICALS 

555 366 IA.B. Bectronic.. ! 543 \-2 b&- 0 > 3.1 1.6 24.9 

158 120 1 A.&G. Sec£lKs 5 p .J 123 1-2 IMl.i 52 1 J 17.7 

1 °J 121 i+AcomCcrTuier IpJ 182 1-2 — J— — <12 

470 410 « 5 Air Call 1415 5 .M 3.7 1.4 18.4 

124 80 lAms^acT 5 p f 100 ! 0 . 6 a 9.0 1.0 17.5 

32 15 lArcoircrtt-VHVSpJ 30 -2 0 .* ♦ 1.8 * 

170 I 42 iArlen Elect j . — ! 45-5 — — — — 

£31 IaSEAAB. 'A' ] £31 — % iOIZ’H ♦ 1.7 6 


£ 41 %l £31 lAScAAB. 'A' j £31 l -*2 M} 12 % ♦ 1.7 6 

£ 4 I %/£31 ! Da 'B' J £31 |-% W 1246 ♦ 1.7 ♦ 

4 B 5 (415 (Atlantic Cmoutr lQp .i 450 -5 gL 25 5.9 0.7 25.0 

2 B I 20 lAuCmtroftic 2 %p . — ( 22 .. — — — — — 


3.64 2.8 6.6 73 
KB.Zb 1.8 6.0 11 J! 

5 J 3.3 4.5 7.3 
dg 3 J 3.8 1.1 31.0 
7.0 * B.O ♦ 
t 3 9 3 8 32 14 J 

7.0 23 62 6.0 

9.0 32 S 3 7.3 
tb.O 3.0 4.0 9.4 
14.01 1.9 5.1 9.9 
t 3 .B) 4.7 5.1 4.4 

t 3.75 3.1 3.9 113 
14.9 1.6 9.0 10.2 
dl.bll .7 11 . 716 . 1 ) ' 

6.0 3.3 7.3 4.9 I 
112 4 > 7.3 ♦ 

10.0 4.7 2.6 11.6 
h 3.5 2.0 3.8 16.0 

14 92 9.5 13 8.1 
21.5 — 1.9 — 
1188 3.0 8.3 4.4 

12.0 93.1 3.9 1 L 7 


2 B 20 WuCmtrofti'c 2 %p .._l 22 — — — — 

223 133 lAuto'ted Sec. lOp _ ' 147 -3 1.03 5.9 1.0 17.9 

287 >42 IB ICC 50 p I 250 1034 I.b 6.0 Uhl 

313 200 (BSR In!* lOp (268 -4 02.0 5.9 D .7 tZ 3.9 

77 41 rcB'Kk Mtxar'irOd-J 71 +d 3.0 1 9 6.0 12.6 

315 243 Bonthorpe lOp (290 -5 4.68 ♦ 2.3 ♦ 

29 IS i+Breville £inme 10 pJ 20 # 4.9 0.8 35 . 0 ( 5.51 

27 22 iBulgm A-Sp J 26 -% 1.351 1.1 7 . 4 1 1 IAW 

275 180 lia'LU'asimml'tJ 265 -5 bl .4 3.4 0 8 56.4 

205 155 &CPS CjmeuterZdpJ 165 -5 ul.O Z .6 0.9 51.1 

230 120 feCPUCcirsutenSp.i 22 D -3 gl. 4 11.5 0.9 50.3 
337 280 ICanle & Wireless 50 p.( 335 -3 th 5.47 33 2.3 14.5 
355 1255 iCambridge Elec. _J 343 -2 6 0 2.6 2.5 19.8 

195 {175 1 -CassGrplOp 1 19 S TH 2.5 3.4 1.8 23.0 

38 23 lOhkinde Grp 4 31 -Z B— * — — — 



2.21 2.0 5 . 4 fll .4 
3 bW, 1 2 8.8 ^ 128 ) 
3 . 75 IQ 3.3 6 2 ( 5.8 


1 h 2.42 2.4 
4.01 1.8 


169 112 Chj. 7 l 2 KCicCr»Pf.i 155 . — 7 %S — - - 

15 7 WOuang-siMidgsi.J 8 l 9 .Bd lai 10.9 5 3 

12 b 75 feller lOp 75 -5 ul.O) 5.7 1.4 11.6 

14 0 88 "rCircaprim 10 p._... 140 +5 uO.Tl 7.7 0.7 I 9 .b 

84 5 415 (CASE 200 790 -20 4.1 4 0.7 * 

480 350 irConri. M-cimave-J 440 +10 Ht 3 J| 5 J 1.1 17.7 

175 137 jCravEl'tronic 10 p> 1*5 -8 III ZM 2.8 1.5 32.4 

294 1>»0 (Crystaiate 5 p ..270 -5 3 . 2 «J 3.3 1.7 25 J 

140 80 j+ME Tedroogr iOp.l 87 _ ™ _ _ 

153 90 fej Sec AUrre, Iflp.J 93 g 2.1 * 3.2 ♦ 

94 81 Dale Elect. 1 Op 93 Tt.Oj 2.5 6.1 8.0 

110 68 Dauswv lie 5 ci_J 98 t -7 bQ 1 ^ 5.1 1.1 18 ^ 

23 % 14 iDfwfcrs! 'A* 10 p—.[ 19 L....J 1 J] ♦ 9.5 ♦ 

5 ? I 51 iDowthng A M 'Op.. S 9 ML...J 12 13 1.8 5.2 12.7 

33 18 IDreamland lOp .J 29 ( ♦ 0 . 7 ]— 34 — 

Z 85 Z 50 i+OrjCn HMgsSp — I 280 T 2 bl , 4 .z 1.3 23.4 

184 14 b lDuh-:>e* 5 o [ 1*6 -4 12 . 0 , 2 .b 1.7 31 J 

353 ' 268 lElect-comm lOp .... 323 -2 I 13 0 ^ 3 6 1.3 30.1 

192 130 l£iearoPrah!C$ 05 <jJ 132 +2 01 . 13 d ♦ 0.6 * 

58 34 ic^ctror.ic MaS>. .. J 43 — — — - 

bl 47 lE'eiXromc Rentals J 58 * 3 ^ 0.8 8.0 23.4 

295 237 IEimss Lighting _..J 268 d... ... g 8.23 + 4.4 ^ 

4 b 34 (Energy Seres. lOp.J 41 i -1 fl.ffll.l 35 MU 

292 227 'Eurothenr HR. lOp * 260 -5 3.25 2.5 1 J 28.0 

24 % 19 (FMEleclOp J 20 *J fao .2 5.9 1.4 15.4 

447 270 IFarneH E'ec. 5 p— -J 393 r — 7 3 .d * 1.1 ♦ 


renwteh Parker 


+1 2.33 

-1 6 .! 


♦ 3.5 ♦ 
11 9 * 12 * 
43.0 4.1 10.0 

2.1 7.3 B 2 
42-3 5.3 9.9 

♦ 7.1 + 

♦ 3.0 « 

5.9 1.1 !b .4 

♦ 4.2 ♦ 

5.1 4.6 4.5 
1.3 6.1 17.2 
1.3 11.1 9 fl 
1.7 b .3 10.5 
l.h 7 * iIlJM 

3.9 5.6 5.1 

♦ 9 J ♦ 

2.9 3.0 16.4 

— - 11.0 

4.1 4.9 5.8 
03 7.0 S 9 U 
7 * 1.8 9.9 
113.4 3.7 8.9 


258 207 ^Feedback ’Op. — 207 ..... 

722 627 lFerrair .1 50 p .- 660 -S 

160 63 (Fidelity LOp J 63 -4 

135 111 F.rst Castle lOp — J 119 -b 

51 27 Forward Tech 50 +1 

431 217 (Fujitsu Y 50 1389 1-7 

208 174 !G.E.C. 5 p. -J 175 -1 

117 80 feod*mWarr«i-.j 113 -2 


23 | 3.8 1.7 19 * 
t 5 . 5 j 4.9 1 J 193 
U.Ojb .6 6 * — 
1.93 * Z.J ♦ 
— I — — 29.1 
[12 7 * 16.0 0.5 35.8 
t 3 . 0 | 4.3 2.4 12.5 

1 A * 1.8 * 


2 B 4 255 (Goring here lap — 1277 g 5.0 <t> 2.6 « 

•65 48 ir&Trorcs Lire Cam J 56 1-1 — — — — 

*lo 9 142 (Gro^enorGrp [149 -4 ♦ 5.75 2.7 55 19*1 

125 95 l+HEEiec. Cairn. 10 P-I 107 1-3 1.12 0.6 1.5 — 

105 70 ifHadland ] 102 +2 dz .52 6 3.5 18.7 

25 15 f Hemokinet cs lc.J 15 — — — — 

66 51 fc ; ghtand=L 20 p.J 51 15 1.8 4.2 18.7 

17 | 9 krHjirberwJe E'.lOpJ 15 n-J - — — 


1071 SNZ 14 *«K 1°87 _.._J 107 %d-/ i IX. 


CHEMICALS, PLASTICS 


74 50 ICL 63 O.B 7 .B 1.8 7.3 

*120 36 fr'a*C.SASvR.ilc_ 44 — - — - 

82 72 (♦imtec Group lOp . 76 -1 gu 2.1 2 * 3.9 11 * 

262 176 InLSig.&LonLlOc. 240 -4 u 2 c 4.0 0.8 26.2 

42 2 a W$D Come Grp 5 p. 34 d 2.1 1.9 8.8 8.6 

145 113 bones Stroud 135 }b.ol :.9 6.3 6.4 

320 2 38 hotfe UR. — _ 295 -10 8 * l.b 4 * 20.2 

105 60 +L PA inducts...™. 67 u 2.45 2.5 X 2 10.7 

445 290 Lee Refrig 400 aL 12.5 4 J 4 * 6.4 

4 J 5 280 Logica 10 p~ 385 -8 ul.O 5.9 0.4 * 9.9 

182 112 HorfinElK 2 Cp 180 -2 1.0 b .9 0.8 23.4 

357 288 MX Electric 305 -8 18.0 3.0 3.7 12.2 

210 82 rMUTianvuUigSp- 185 -2 1.68 3.1 1.3 35.4 

153 105 SMeUermrelnllOp.. 145 bL..._ 82*2 4.1 2.1 14.1 

360 270 Memec lOp „ 340 L™. 1.95 3.4 0.8 51.9 

330 230 feewry Crawttr illp_i 303 l-Z flum 3.7 0 * 35.6 

505 255 |f Micro But 5 ys 475 -10 2 J 5 4.1 0.7 38.6 

128 BO Microfilm Rcpro* 125 -3 * 1 * 1.9 X > 3 AU 

* 9 JO 573 +M loro Focus lOp- 800 -10 — — — 43.4 

585 375 Microgen HKfgs. ..... 575 -10 6.0 2 * 1.5 38.7 

Z 9 B 195 (Microlease 1 Op..... 245 d 2.0 * 1.2 6 

275 210 (Miles 33 lOp 220 “10 2.5 * L 6 * 

£ 11 % 449 MndCoro.il — 502 ...._ — — — — 


J 44M Do. 11%pc2O0B { 

j 104 nSwnJrri ] J%pc 1986 j 

J HOW Sweden I 3 * 3 )C LnlOlO.J 


94 %W-% 11 . 9 W 12 .B 5 64 4 b Clive Disnt 20 p — 56 d. I 3.bi — 9 * — 

lMiai-% 12.981 10 94 £.10 865 Com'ebV DM 10 ..... J 890 -20 Vl 2 %] — 5.0 — 

113 % 1 -U 12*3 1227 ^ £15 C'hgn.Hbk.krlOO ... £17 W* 5 % 8.9 9.5 — 

11 7 DnwestU. R.) 10 % J —I— — — 

I nAklO ' 1101 % £B 3 % Deutsche Bk DM 50 . £ 98 % -lJJV 24 % - 4 b — 

LUAIMo 162 120 English Assoc. 125 - 3 lt?i 2 . 7 jh .7 3.1 11.6 

,ro„.i ” « First Nat. lOp 71-1 7.8 


Du partJ.RotfLCtiiM.J 106 -2 4 .a — 5.6 — 

32 U Do. Warrants J 40 -1 1 — — — — 


-CORPORATION LOANS 


102 %} 10 Q%| Both 1 1 %k 19 B 5 ...: J 100 ’*l 1 11 . 17 ) 10 ; 

101 1 102 Bemliwi lZtjpc 1935 . J , ,. 102 d 12.25 10 ; 


105 % liK^Ewnley 13 k 1 °B 7 

101 % 99 %|Cardill llpc 198 b 

82 77 %feLC b%K 1990 - 9 Z 

« 0 % BB (Herts b%pc 1965 - 87 .'. 

124 115 Leeds 1 J%k Z 006 — 

30 % 28 WLiverpool .^pc Irred 

:• 99 % 9 B%|Lan.Cra) 9 %pc 84-85 — 

99 % 9 B LCCS%K‘ 32 -B 4 

' 87 % 85 %| Do. 5 *jK - 35 -B 7 

: 85 81*2 Do b%K ' 38-90 

' 26 % 24*3 Do. 3 K '20 Aft. 

102 1101 ISundenand 12 %pc 1984 J 


dFiraPii/RFiilOcJ 11 I ( 

9 Do. H Idg, 50 C — J 31 * 24 * QB- 


2.3 6 . 1 1 7.2 
* |*B*j <> 


*E 27 *| £ 21 * 
345 29 B 
239 202 
112 66 
78 66 

£ 44 ^ £ 421 , 
£ 47 % £ 42 *; 
13 b 104 

113 83 

16 131 ; 

Bb 65 
119 77 

£755 £245 
£246 £207 
192 175 

108 92 

104 B 2 
34 31 

138 92 


COMMONWEALTH AND 
AFRICAN LOANS 


lsiH i i’-*T tuo. niogspue — uhjx W 18 b 9 

f 348 250 pjerrvd Naml 303 -2 12.0 - 5.8 — 

SQ A1 F“*D'iMry. 5 p- 56 ..™ 125 — 3.2 - 

“9 lb 3 133 Brindlays 143 s 4 J 8 2.4 4.4 110 . 7 ) 

M^ol 53 (Guinness Peat ™__. 61-1 

ri'Sj-'-- ■ ■ 185 - l«-jHambros 5 |*. 155 5 . 2 S — 4.9 — 

• 350 iQ 0 - i”lU s ? n ? uel 2 ” - 7 M — 4.5 - 

b * ' 49 , 4 Hong Stmg.S 2 . 50 ™ 60 ...... hQ 44 c — b* — 

107 75 pevaJIcyu-AGillHt. 102 5.63 — 8-2 — 

fairi! 310 290 jJpwphlLMjq™.. 298 11 * 5 — 5.5 — 

11*3 JW5 164 iM |hing & Shax 20 p — 158 t 2 8*5 — 7.7 — 

*00 405 KhnnwortB-L..™-. 410 ...... 12 0 — 4 * — 

12 . 13 ! 10.39 M0 51fl hloyditi 571 -10 28.5 4.0 7.1 4.0 

.._ 42 28 Manson Fm. Zllp.™ 33 gl.O 1.1 4*12921 

MD MO 525 Mercury Secs ™J 55 fi 9.5 - 2.5 — 

427 360 Midland £1 j 368 -7 Z 5.5 2.3 9.9 6.1 


; 6 b. 53 
. 185 . 142 
350 ’ 2 <*o 
b 9 -49 
107 75 


12.0 — 5.8 — 
1.25 — 3.2 — 
* 4*8 2.4 4.4 110 . 7 ) 

5.28 — 4.9 — 

+ 9.1 - 45 - 
rf} 44 t — b* — 
5.63 — 8-2 — 
11*5 — 5.5 — 
8-25 — 7.7 — 



id land £1 ) • 

) 0 . 7 *;pc 83 - 93 .... h 
9 fl.lil%K 93 - 98 ..l 


LOANS 

Building Societies 


t 3001 Jl 00 )N'widelO%K 29 . 5 . 84 ™ UNM 10.88 10.93 780 bb 5 

‘ 100 * 3 l 00 i DO. 10 %K 18.664 lOOi 10.07 9.71 £30 £ 23 ’ 

100*3 1004 Da 10 A K 9 . 7 . 84 ___ 100 %™.. 10.55 9*5 2 b 0 225 

Da. 10 %pC 30 . 7 .S 4 100 ’ 10.85 9.78 255 195 

Pall%K 2082 M. 100 % 11.21 9 . 0 b 

Da llpe 3 - 9*4 100 , 1 ....» 10.97 9 . 3 B 

Da 1 D,\kB. 10.84 100 ,1 a 10.24 9.70 

Da 10 % pc 5 - 11-84 - 100*411 10.22 9 &0 

Da 10 %DC 3 . 12*4 100,1 9 10.11 9.75 335 ion 

100 %) 99 }J Da 10 % pc Z 4 . 12.84 100 10.50 10.18 sr 2 4 

100*3 99 % Da 10 %pc 28 . 185 . — 99 % 10 J !6 10.34 *« > 3 . 

. J 100 M 99 rf Do. ! 0 ,Sk * 8 . 2.85 99 J 1 10-22 10 53 o 47 

. t 100 1 9 «S Da 4 ^K 25 *.a 5 ™-.J 99 SL 9*2 10.40 32 Sb 

' [■ Public Board and Jnd. 111 ’w 

77 %| 74 %WjlMl 5 k' 5 M 9 — J 77 L — I 6 . 65 ) 1 LS 0 * 

I 37® 35%lMeL Wtr. Jpc I 8 I Z3 36*aL....l 8*51 11JL3 2 “ 


Jb 5 260 SeccomOeMCEl.... 340 1-5 19 .d — 8.0 — 

| 13 h%£J 0 See. PjcIUcSIO™. £ 32 %(-% 052 . 401 — 4.1 — 

71 47 5 nu'th SL Aubyn 66 -1 4 . 5 ] — 10.2 — 

574 475 Stand'd Chart £ 1 .... 498 -5 38 d 2.1 8.0 7 * 

$20 S 15 %tTrddeDev.SL 50 .... $17 j Q 75 q — — — 

1780 bb 5 Union Disc £1 715 -5 34 .ffl — 6.8 — 


‘708 188 
109 70 

403 350 
■486 448 
£ 14 ) £174 
b 50 572 
51 43 * 

478 354 
101 85 

118 41 

137 129 
65 36 

k £ 216 % £163 
£40 £ 30 ' 

202 187 
212 200 
140 . 123 
370 307 

72 53 

114 92 

17 12 

143 117 
68 53 


<1 AkroFI .20 

AH'dColididS 10 p- 
Amersham Inti...™. 

Anchor Chemical 

Arrow Chemicals™. 
g BASF AG DM 50 ™. 
2 Bayer AG. DM 50 ... 

Blagdeu Inds. 

Brem Chems lOp.... 

2 Brit. Benzol l(lp 

briL 1 st Pid. 10 p... 

[aiming IW.i 

ECJbi Grigy 8 pc d\i 44 „ 
lOoftprCi ' 82 / 951 . 

Coalite Group 

Coates Bra>. 

Do. A 1 NV 

Cory (Horace) 5 p... 

Croda Inc. I Op 

[roda (m.Deta — 

JDelmarGrp. 

Enis A Everard 

Halstead I J.) 10 p™ 
Hickson lm 5 <N).™. 

HoectatDMS 

Do.Fin.lG 4 bUnsJji. 

Imp.Chem. £1 

DaS^PF.Cl. 

Lapone lnds. 50 p~ 

Leigh Ints. Sp 

♦Mefaon lOp 

MorceauHIdgs..— 
Woriey (R.H.t 10 p.. 
Nmo Inds. A-S ‘S'.. 
^PeISlo^lABFree , fl , . 

Pfysu 10 p 

Ransom Win. lOp ... 

Retrtokil 10 c 

ScoL Ag. Ind.fl.™ 
SmaBPDL 12000 - 

Stewart Plasties 

Thrgar Bardev lOp _ 
Wohienholme Rink. 
Yorks '[hems 


£22 -% ftKo\ <6 4.3 

313 -2 h 2.54 4.9 1 * 
228 -1 14 * 3.0 lb 

112 = 3*5 2.8 4.1 

,660 1.6 ♦ 3.5 

£ 42 %-% # 014 % 6 4 ^ 
£ 44 %-% * 14 % ♦ b.l 

130 b* 1 * 7 * 

110 -3 2J0 1.7 36 


1.95 3.4 0.8 51.9 
« 8 > 3.7 0 * 25.6 


u»\»ss 


10? It. 2 .] 


£212 -4 

176 

103 +1 
98 ..... 
24 M -1 
124 -1 
78 -1 

28 

188 

105 H -4 

360 

474 * 

E 183 

594 -10 

47 

455 B -3 
94 -1 

117 

137 ..... 

55 

088 -2 
£ 30*2 

198 -1 

212 

135 

3 MS 

67 

110 -2 - 


275 210 1 + Miles 33 lOp 220 

£ 11 % 449 jMndCoro.ll — 502 

63 18 IfMnemoslOc 23 

4 b 24 (MolynxTOp 29 

£ 99 % £ 73 %jMoioreIaS 3 £ 86 * 

172 144 IM airhead 148 

155 90 iMuIhune Elect 107 

230 1)0 |*MMifOrt& White 133 
99 92 Murray Elec 94 


♦ 1.2 6 

♦ 1-6 * 


1 Henry) 50 p 






lolyia TOp — — 29-2 — — — ♦ 

I old rela S 3 £WJ-%toS 1 . 6 d- IJ - 

luiihead 148 -4 5 0 ^ 2.2 4.8 10.9 

lultitone Elect....- 2 B 7 f 2.52 2 * 3.4 16.0 

Munfort L White . 133 -5 bitiz .4 2.8 21.0 

, lurra/Elec 94 — — — 

150 127 Mi*ray Tech. In*s._ 130 0 . 7 S 1.6 O.B - 

ECCorpn Y 50 — 398 -8 Q 13 %) 3.9 0.4 70.4 


FOOD, GROCERIES, ETC 


83 *dNEi J 87 %M |-1 


220 H 177 
260 lbO 


5.29 1.9 1.6 7.3 
12. 4 9.7 4 


kNortwin Elea 5 p J 265 |-5 bdl.<H 4 . 4 |o*te 9.9 


6 . 7 S 2 . 0 1 7.3 I 
1 * 5 ! 2 . 0 1 3 * t 


DRAPERY AND STORES 


10.11 4.75 335 148 

..... 10.50 10.18 31 24 

..... 10.26 10.34 £45 £ 34 , 

10 JZ 10 53 M 47 

9*2 10.40 32 2b 

, 181 148 

id. 111 95 


Hire Purchase, Leasing, etc. 


Financial 

3 M%! 96 %[llH. In Int 81 - 84 . 

103 100 Do.l 0 * 2 pe La 1986 — 
103*2 * 01 % Da llpcUnsLn.'Sa — 
105 % 103 Da 1 L%pc Uns-Ln. ‘ 90 . 

109 95*2 Do. 12 *aK Ua La 1992 . 

82 % 80 Da 7 %pcA ‘ 89-92 

81 76 Da 7 %pcA ' 91-94 

91 % 86 % Da 9 pcA ’ 91 - 94 — I 
90 84 %i Dn. 8 wcLn‘ 92-47 


57 43 

185 1170 



198 -2 g 28 5.7 2.0 U 

25 %rc -% hl ^2 1.8 7.9 8.9 
£ 43 *j.»...gQ 15 % — 3.1 — 
58 -2 2.5 2.0 6.2 10 * 

29 -% dl.l 1 7 5.4 IIJHI 

158 9.0 Z* 8.1 6.7 . 

97 dq 2.0 32 2.9 ILX. 7 I 1 

2^ 411.5 b.l O.B 18.7 i 

49 -1 2.5 1 * 7 * 13 * | 

173 L.._JftQ 19 J' 44 .l 1.7 15.0 


182 % ..... 

103 

104 

80 % — *2 
76 *]-% 

87 %« -% 


f FOREIGN BONDS & RAILS 


M I 

’ ] 14 13 (Chinese 4*2j?C 1890-—— 

} 14 10 Da 5« 1912 — 

. ] 12 9 Da 5 k 1913 

! 10% 7% Da 5pc’25 Boxer 

‘ 52 4B Greek 7 k Asa.™-, — 

.. V 50 4b Da 6pC 28 Sib. Ass. — 

[ 46 44 Do 4 k Mixed ASS,, 

f 5b 40 Hung, '24 Ass 

Is £ 129% 119 Hydro QuriM lSecLn 20- 
£.( 82 80 Iceland 6 pc '83-38.^™ 

C.'f 118 107 Do. 14*™: La 2016 — 

fe-j 91 65%j*reland 9%pC '°l-96 

Pt312 299 Japan 4 k ' 10 Ass. ___ 

Br| 93 84 Do.6pe'8J-88 

fef Ibl 161 Peru Asi. 2007 — 

Ki $93 S91 Turin 9K*W 

PK4 (Turin 6 pe!984 


rio ]+ orlsti % Red. 
£ 1 - i Grass Ykid 


33 — 

14 

12 

M% 

52 

50 — 
46 — 

56 

U 9 a -% 


6.43 12.30 

H BEERS, WINES & SPIRITS 

12 X 2 12.10 178 138 lAIIM-LyMS — ™J 160 (-4 tb. 05 ( 2.1 5.4 10.6 

9.43 11.50 M 5 300 Bass. 363 -2 11*6 2-5 4.5 12.0 

9.54 1120 43 32 Bel haven Brewery 38 -... — — — — 

10*9 11.05 177 130 Bell l Arthur J 50 p„J 160 B -3 14.1 3.8 3.7 7.7 

10 . 70111.30 ^10 £>b 2 Da 4 %pcCnv. 9 ?«J £202 [l 9 ‘ z l Ni 24 . 3 f 4 .a — 

46 83 Boddhigtons™.™.. 85 ..... 

All Q 2 M 44 Berder Brew's 233 

‘All-O 242 20 B Brown (Matthew).. 240 

m. %| pal 56 40 Bk Day's Brew 50 -1 

K “ 521 233 387 Bulmer<H.P.) 5 fl_.. 217 -3 

4 3 5 333 Clark (Matthew) 382 ..... 

— — 283 278 taHVorls 9 K.<MKL 283 ..... 

— — 319 244 Debitors SDp 298 -4 

— — 370 305 FonhansSurtoBtood- 305 .... 

— — 157 120 Grtenall Whitley--. 146 -1 


3*0 < 6*7 
3 16.02 

2 p 4 . 3 S 

2.75 < 5.15 
15 12.44 


2*4 2.6 4.4 12.4 
♦ 5 .S 1 * 3 * 23 * 
7.43 2.4 4.4 11.7 
2 45 J 1 * 7.0 10.7 
t 4 .ij 42 2 * 10.9 
lO.Oj 3.1 3.7 12 * 
8 . 4 l l.B 4 * 15.4 
13 . 0 ) 2.5 6 * 8 ^ 
18.62 3.4 4.0 4.1 
14.03 2.9 3.9 119 


iKing ISO t 3 . 9 S XI 3.1 M* 


81 L — 6 * L 3.80 
11414-1 14 * 13.11 

89 * 3 -% 9.75 11.65 
312 1 - - 


6 30*3 HO 

5.22 4 82 H 7 
4 fI 2 .no 127 


172 Ub teulnness (Arthur) _. 162 -2 

11 B 103 HlghldDiU. 20 p 115 M 

16‘3 140 Inwrgordon 153 -2 

175 150 Irish Distillers 165 

247 210 (Macallan. Glen. — 245 

68 53 (Ma-ston Thompson . 58 

440 355 l+Merrjtlown Wine. 415 

305 £20 (tHnrayFniiMaltSOp. 304 

140 170 iMorlana .... - ..190 ...... 


OMS J I 6 % 1 , 1 X 40 


190 170 Mor land 190 5.25 2.7 3.9 13.3 

147 158 (♦Puddle ? 6 .) 10 p-.. 192 W 3 3 2.7 2 * 19.7 

127 98 Gcott&NewzOp-... 122 * 2 - 1 % 14.66 2.3 5.4 10-1 

35 25 iTomatJn 25 -11 — — — — 


5.76 i .0 5.1 7.7 
T 3.2 23 4.0 15.1 

4.0 2.8 2.4 12.6 

31 2.6 4 * 11 b 

1 ) 2*3 3.0 1.5 I 24 JJ 
IL 71 3.1 4 J 12 * 
95.0 4.7 1.7 12.8 

6.0 0 2.8 4 

3-25 2.7 3.9 13.3 

«3 3 2.7 2 * 19.7 


43 32 

875 700 
115 93 

114 88 


246 204 
194 150 

298 212 
M 35 
75 60 

34 3 tj 
47 78 

415 J 35 
79 4 b 
229 148 
138 112 
378 280 
46 25 

193 141 
144 115 
310 240 
61 % 34 * 
94 68 

4 B 28 
68 47 

31 22 

172 152 
152 104 
132 86 

348 145 

150 121 
86 7 b 
210 196 
49 B 4 
16 % 13 ), 
116 66 
700 578 
680 $65 
49 30 * 

34 b 254 
CJ 4 £180 
406 300 
82 63 

2 B 18 *- 
54 23 

314 210 


iAtsis Jewellery lOp. 

Allebone lOp 

Amber Day 2 Op 

Aquasailum 5 p 

Do. ‘A' 5 p 

fAsprry 

Balers Sirs, lop™. 

Brattle IJ» 'A' 

Bewails lOp 

Boardman r -0 5 p — 
Bolton Teat. 5 p„.™ 

Bremner.- 

Brit. Home Sirs. 

Brown (NI 20 p .—. 

Burton Grp. SOp 

Caird (A.) 

Cantors ’A' ZOp.—.. 
Casket IS.) iop.. — 
KasOetG. 8 .) 

Church 

ComtL Eng. 12 'jp,. 

Comet Group 5 fL->. 

Courts 'A 1 

Currys — 

HtoBrclKAitrcliejs. 

Debenhams 

DewhlrstlOp 

DiionsGrp lOp.—. 
EJIIs&Gatdl 5 p-.- 
Empire Stores.. 

EvecutexzOp 

Fine Art Devs. 5 p-. 
Ford (M’tln) 10 p._. 
Form Inter 10 p.™.. 

Foster Bros 

Freemans. - 

KxeoriiCemctMnSp. 
♦Gee (Cecil) lOp ™ 
GeltortAJ.JSOp 
GemtS.R.) 10 p._. 

GoWbergA„ 

Goodman Br. 5 p..™ 

Grattan.- 

Gl Universal 

GU 5 A.. — 

GreertfieWs 10 o_.... 

Hab-utiOp 

P+« 3 «Cip.»'M 01 _ 
Hams Queensway — 

♦HeeJamat ) 0 p 

Helene Lon. I 0 p—.„ 
HenriqueslXi I 0 p_ 
Hqiwwth (JJ lOp 


42 a -% 

750 

104 +2 

114 

43 * -2 

15 % 

72 -I 

44 

210 -4 

173 

267 -4 

35 ...... 

74 

36 

87 -2 

410 +2 

71 

224 

117 

320 a -5 

28 

176 -1 

125 * 

278 -4 

82 -2 

28 -l 

65 +1 
26 -2 

170 

144 +2 
114 -2 
340 * +5 

1504 

82 ..... 
206 -2 

99 

15 

98 -2 
615 -3 
605 -8 
« +2 
310 -6 


1.0 4 4.1 

B 

2*5 4 5.0 
2.05 0 7 * 
16.0 2.9 3.0 

2.0 4 .B 2.7 
2*5 3.0 3.3 
1-75 4 5.8 


2 .5 0 8 * 
6 . 0 Q 2.6 4.2 

tb.O 2 * 5.0 
1 ti 5.0 2 * 2.7 

8.5 - 2.0 
tl .5 hi 2.9 

dl.B 8 1 * 7.8 
« 2 * 2.7 43 
11.0 2.5 3.8 

3.5 2.0 7 * 
W 285 5.1 1.8 

4.7 2.8 5.7 
8 1 2.7 3.6 
23 1 * 12 * 
, 7 * ql.S 6.3 
■ftil .02 4.2 1.2 
14.09 5.1 2.1 
2 3 4 * 5 * 
125 2.4 2.2 


£ 30 %| £ 23 % (tank Data A'A/JO- £ 29 % dK. 15 % * — ♦ 

300 215 OceonicslOp 250 1.5 9.1 0.4 12.9 

333 245 Oxford knt nu nemi 5 p- 295 bl* 8 * 0 * 30.4 

460 245 Pactrol Elect. 245 -15 fd 3 * 5 J 2.1 12.9 

212 157 ♦PericomlOp 207 -1 ul .7 4 * 1 * 21 * 

£270 £184 Pwkln-Elmer 4 pc ~£184 -12 Q 4 *i — f 2 * — 
52 41 PetbowHIdg lOp— 43-3 — — — — 

44 39 PthcomlOp 42 -1 0.75 4 * 2 * 9.4 

£96 £82 Philips Fm. 5 %%— £95 -1 Q 5 %% — f 6.2 - 

£ 12 % 950 Philips Lp.F 10 ...™ £ 10 % -% uQ 18 % 2.0 3.9 13 * 
188 140 PifcoHIdgs. 20 p— 153 +3 5*8 3.1 4.9 9.4 

, 180 130 Do.‘A' 20 p 143 +3 5 JB 3.1 5 J &8 

248 204 Plessey. 218 -4 IhJ.J 3.6 2 * 37.3 

270 203 *Pwytsdratll»«* 5 g— 255 -10 ud 2.0 1.4 1.1 68.3 

290 225 5 Pow«rtine IDL 5 p.. 25 ® +3 bgl .4 3 9 0.1 47.7 

264 1 S 4 Pressac lOp. 220 tl.BS 7.3 1 * 14 * 

37 28 luflf Auto lOp 33+1 B- — — 

238 192 Racal Electronics- 238 +4 lhZ .75 4.7 1.7 17 * 

285 215 Weal Time Com. 5 p. 277 -3 u 2 * 3.0 1.0 <Kj.t> 

280 197 +Rennhaw 5 p .250 -5 12.0 2.9 1.1 77.3 

185 lbO Reawrce Tert lOp.. 175 -5 — — — 25.1 

11 * 64 RoUltox lOp 108 -3 32 9 4.3 9 

133 105 6 SCU 5 Alnc.SO. 01 - 115 gl.Sc 8.6 0.4 12.6 

130 10 Z + 3 >c»nronir 2 *ap..., 120 bgl.b Z.O 1.4 29.9 

435 320 SchotoslGH) 360 -8 17.0 3.4 6.7 6 * 

300 ZOO Security Centres. 255 11*5 b _ 7 1.0 I 15 .U 

567 340 IVSecur. Tag Sys — 355 — — — — — 

£ 12 % 99 b SunyCa Y 50 £11 088 % 1 * 1.2 51.1 

163 130 Sound OiffcaSp™. 150 ._... h 0 . 2 <H 5 * 03 60.9 
372 264 Sm.Tel.t Cables-. 348 ...... 7 * 2.2 3.1 17.1 

16 10 Kmleigh Elea 10 a. 13 * d 0.25 9 2.7 9 

1 S 4 90 Suter 5 p 124* -3 H 3.5 2.0 4 .okza 4 l 

845 525 fSyumsDewmlDp- 840 -5 2.4 9 0.4 9 

£ 21 % £ 15 % TDK Corpr- T 50 — £18 Q 75 S 9 1.3 9 

63 42 Tetofusmn 5 p 48 1.95 2 * S.B a* 

54 40 Do.'A' N)V 5 p 43 ..™ 1.95 2 * 6.5 7 * 

340 235 TetomelnvSp 365 -7 bl« 5 * 0 * 47 * 

148 168 Tele. Rentals 193 5.751 9 4.3 9 

150 102 Thermal Scientific.. 150 +3 62.3 2 * 2.2 23 * 

b 98 blO Thorn EUl„ 619 -11 15.75 2 * 3.6 13.9 

177 156 DaTpcCwJN. 91 - 90 . 1 S 9 -I 7% 33.5 6.3 - 

173 148 Thorpe F.W IDp-.. 148 tJ.O 5.6 2.9 8.7 

137 109 Toshiba C<mY 50 ... 128 -3 01 **% 2 * 1.7 27 * 

355 203 iTwsuO Tricon 5 p_ 335 -3 dgl .12 5.5 0 5 48.4 

194 138 U.E.i lOp 175 -3 5.251 9 4.4 9 

316 235 Unilech lOp 285 t 4 bfJ 2.1 2.3 212 

323 240 UW. Scientific 270 -5 s.aj 3.4 2.6 15.9 

230 150 VG Instrument!; 1 Op.. 206 -10 Ql .4 5.5 1 * 26.9 

80 60 VrtammNtf FI 0 J 5 . 65 — — — — 

135 97 Ward & Geld 120 -5 t?.<H 5 * 2.4 8 * 

172 117 % frWebberEL ] 2 %p. 172 +2 hL 75 ) 3.1 1.5 24.9 

39 33 WStn. Select 30 P.-J 35 2 * 1 0 8 10 * 17.7 

78 50 WMwerth Et 5 p — 62 -3 1*1 4 * 3.5 7 * 

350 245 MAT (esale Ftg lOp... 33 S -5 p.I 3.0 23 14 * 

55 33 wXyfly* lOp J 55 L-.J —I— — — 


12.0 2.9 1 . 1 177.3 

7: i 5fi' 


17.0 3.4 6.7 6 * 
11*5 6.7 1.0 I 15 .U 

088 % 1 * 1.2 51.1 
M.ZOlS* OJ 60.9 
7 * 2.2 31 17.1 
dO .25 9 2.7 9 
H 3.5 2 0 4.0 2641 
2.4 9 0.4 9 
Q 7 SS 9 1-3 9 
1.95 2 * S.B a* 
1.95 2.5 6.5 7 * 
bl 4 5 * 0.5 47 * 
5.751 9 4.3 9 
b 2 .J 2 * 2.2 23 * 


t?. 0 | 5 * 2.4 8 * 
bl. 75 ) 3.1 1.5 24.9 
2 * 1, 0 8 10 * 17.7 
1*1 4 * 3.5 7 * 
15.1 3.0 23 14 * 


ENGINEERING 


390 -2 

7 D -2 
3 % ...... 

274 P 2 


30 12 

375 300 
55 45 

23 14 

167 133 
46 32 

525 475 
19 101 

21 % 15 
21 11 
3 * 33 

192 154 
14 % 11 
155 124 
69 44 

80 M 
170 121 
17 14 

108 49 


A! Ind. Prods.™™. 

APV 50 p 

Acrw 

Do.'A' 

ftdwest Group ; 

Altai W.G 

Ash & Lacy.....—..) 
Astra IntfL lOp ..... 
AuroralOp-.™.™ 
Da 9 psCrCmRdPf„ 
Austui (James) — 

Babcock Inti 

Bailey 1 C. H.) 

Baker Perk.SOp.™ 
Baron (ndi 20 p™.. 
Beanfnro 10 p ._™„ 
BeforaveHWgs.™.. 

BevaniD.FJ sp. 

Bumnd Qualcast 


-1 B— | — 
■3 11*5 2.3 

.% _ — 
-3 th 6.07 2.1 


3 b% 25 
177 144 
182 142 

184 146 

100 79 

540 47 B 
235 210 
12 % 9 

259 203 
40 26 

170 88 

80 72 

160 136 
140 87 

21 * 1 B 4 

132 73 

280 275 
215 210 
82 70 


85 74 

141 117 

125 97 

106 92 

38 27 

150 130 
124 103 
2 b 0 205 
200 145 
517 427 
29 18 

* 93 % 75 
180 157 
90 74 

212 180 
740 515 
280 250 
292 247 
9 b 77 
200 lbO 
46 36 

120 105 
4?7 314 

196 158 
285 220 
95 75 

216 174 

£32 £ 27 <; 

81 60 
660 515 
208 174 
150 124 
°b 72 
208 170 
, 5 Z 4 J 75 

245 154 
99 7 b 
292 216 
£ 19 % fib*! 
552 455 
54 % 47 
143 85 


437 378 
58 3 b 
1 % Jbb 
El 64 EMI 
133 113 
177 134 
flb 66 


Alpine Soft D1 Op- 30k 

Argyll Group 167 

Ass. BriL F'rts. Sp— 166 

Ass. Dairies.. 166 

Ass. Fisheries ...™. 89 
Avana Group 5p— 528 
Banks (Sidney C.) - 213 
iiiflarker 8 Dotson lp- 12 

Bart (A G.J 250 

Barrow Mill 20p™. 32 

BassetxFoods 134 

BatleysYorklOp™ 72 
Bejam lOp..... ....™ 151 

Hensons Crisps lOp- 120 
BerbfordlS-iW.J. 286 
♦Blo-lsolateslOp.- 115 

Bishop's Grp. 275F 

Oo.-A-N/Vg 215# 

Blue Bird Confcc™ 80 
f Bfewmaker lp — 43 
- 9nL Yend-g lOp — 32a 

Brooke Bond 77 

Cadbury Schweppes 132 

■Kanvermow 123 

Can's Milling 98 

Chambers 6 Fargus. 50 

Clifford's Dairies 135 

Do. -A" N-V 117 

Cullen's 20p Z35 

Da "A” 2 Op 175 

Dee Corp _.. 468 

England (J.E.)5p. 19 

Fisher t A. i 5p 75* 

Fitch Luveli 20p 157 

fFresfoukeFonSSp. 84 

Glass Glow 5p 20(1 

HodewoodZQp — 710 

Hillards] Op 254 

HinunlA.HOp.—.J 247 
Home Farm lOp— . 83 

Kwik Save lOp 168 

LeungnsCp. 10p.~,. 46 

Lovell iG.F) 1®5 

LowiWm.l 20p 432* 

Matthews 1 0) ....... 285 

Maynrods 240 

Meat Trade Sup..... 78 
Morrls'nlW.l lOp... 174*1 
’Natusco Brands $2. £29% 

Need ton 78 

Nichols CVinitol ... 645 

Norttiwn Foods 201) 

Nunlin P'k I Op 124 

Pari Food lOp. ..... 95 

Paimonjenks 200 i 

VPorinia* Dev 375 

PykeHkJgs. lOp 237 

RHM — 87 

SowiireeM.SOp... 2S8 
5a|ewav$l.bb2j..,.] £17% 
SanrtCurytJ.j....... 540 

SlnglMOf. 46 

♦SiatertFuoOslOp. 90 

Swnportex 39 

Sguirrei H‘n likjp.. 35 

Tate & Lyle Cl. 388 

Tavener Rut. 2Qp.... 42 

Tefcoso 181 

0<*9pci*lAM0247J E3S9 

Unlgate 12S 

United Biscuits 161 

iWaUOfl PIHp. lQp-.J 6S 


+kj U* 0.7 
-3 64.5 2.7 

1 h 4 .Z 7 3 .B 

-b hZ *5 3.6 


6 . 75 J 4 9 
Z 0769 S[l 4 * 
N 6.72 2.9 
< 12 . 44 * 
t 3 * 5 } 2.6 

91-4 9 

9 * 1 2.7 


-2 11* 

-2 TB.O 

-1 foil . 7 

hifll 

-10 * 11 * 

f 4.0 

B.O 

3*5 

—4 1635 

t 0.85 

♦BdZ.n 

-3 186 


— 1.6 — 
— 2-0 — 
0* 8.4 IP.V 

5.9 1.2 16 * 

* 3.4 4 > 
1 * 7 .b ( 8*1 

1.9 5 * 10.7 

2.5 4.2 110.77 
13 8.0 (b.l 1 

1.9 3 * II Ml 
XO 6.1 b* 
3.0 7.1 53 . 
— 2 * — 1 

— 3-5—1 

( 1.4 4.7 18.0 I 

3.0 2.9 133 

1.7 7.3 ( 9.61 

2.7 2.9 14.7 

3.9 2.0 21 * 
2.4 23 12451 
3.9 2.2 15.3 
3 * 4 * 7 * 
1A 5.6 7.6 
3.0 XO lb .0 

1 * 2.6 W 4 A) 

— 27 j- 
3 7 2.8 10.7 

4.6 5.0 4 * 

1.6 6* 12.2 
1 ? 9.6 12 * 
6* 1.5 14.9 

— 5.9 - 

1.7 7.7 19*1 

3.0 J .0 15.7 
2 * 4 * 12.2 

♦ 4.2 * 

12.0 4 *!lh.l 

3.7 2 . 0 | 16 J 


- 3.5 4J 

- 1 % 3.97 2.3 

9.75 Z5 

QS1.50 — 

-5 15 * 5 ) 3 * 
-% tl .32 2 .o 
82.0 4.1 

di a* — 

a 75 t 

“5 16* 2* 

-i t3* 2.9 
.... 09«5 - 

-i tb* 2.1 
-4 7.0 2.1 

....J 4 , 331 1.4 


2.1 12.0 

6 * 7.8 

5.4 B .4 

o.O — 

1.5 21.0 

3.9 II) 9 

3 * ao 

3.7 — 
3-1 * 

5.9 70 
- * 

2.8 16J 
f 53 - 
7* 17*1 | 
6 * 9 * j 
9.1 10.0 


HOTELS AND CATERERS 


17 % 0.33 0.8 

18 - - 

18 % 9 *i - 

34 1*7 O.b 

163 -3 7 7 2 * 

12 -% 

148 tbi 1.7 

68 -1 3 .J 1.2 

70 a 4 . 0 l 2.5 

142-4 - - 

15 +1 M 0 * 5 i - 
95 L..J 2 * 313.9 


52 3 !vJ 2 Cwmof;im top ... 
328 247 Dr> Vfrc Hotels . .. . 
40 3 ? EpijireHrdgs.. 

290 165 ftGartiri'i.Bfji lop- 
360 2 ?0 [Grand Met 50 p .... 
54 3 ? Winn Leisure 5 p 

I 52 45 jlaki FmfttrtMs ’Pc 

1 2 b» 21 ft iKrowm Brookes lop. 
2 ?r (205 llattaoke lOp . .. 

1 lbO [ 11(1 l+Migsummer Ireis'l. 

50 WUt ChoriNtclOp.- 

j *32 | 17 (NoriolkCaj) 5 p..— .. 

I 76 I 56 [Prince of Wales -J 


47 - 1 % 
303 + 0 ' 
35 | >-% 
265 a -5 
336 -4 
50 -1 

50 p 

262 -1 
235 B +7 

155 

59 -% 

fftt 


hS.to f 2,6 
Ttfil.T 1 1.5 6.9 
92-25 6 1.2 
M.02 2.7 1.4 
0 42 4,6 1 2 
J 22 % r J 1 1 9 .Q 
1.4 6 0 * 
4.0? 1* 5* 
<12 5 6 2.0 
1.031 J* 7* 
O.dl.U 1 b 
661*12.9 2.9 



'4 1.59 
23 b 1138 
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19M 

tow 

n, « 

234 136 

iu m 
4S JT 
125 +IJ3 
« 55 ' 

+4 « 

270 157 
95 78 

50% 40 
*t> » 

66 54 

30 22 


©Group.—. 
'0«rl tap „ 

AtvPb.ajt 

dartmGp., 


lad. Up ..... 
iLtay.'A*- 


ID 3J 6 
0.7S * « + 
7.0 20 M 6-4 
M7 2 6 « 15 0 
1.6 * 5.9 + 
|2£U U - 
•MM 6.7 55 


IW W*h Low! 

• 115 I 76 I 

• 170 138 j 

6-4 19fc 

13,0 M 1 17 | 


•refeilnster lOp™.. 88 -2 

FUHs World 10p_ 170 

(■Nationwide L«s__ 21%taL 

MHmjfeWZCC™. 23 + 3 


Met I Ctrl Si's I P/E 

tMSJlMlM 

3.0 3.5 2.4 hi 0 
0.25 2A 1.7 EB.7 


AonhaH L*xy. \ 
rtnhofJS Uiw 


C1M US fMathelons 7%* _ £94 

378 296 IfcU) Baxtl 344 

190 129 Meta! Ciraum, U4 

27 18 WifQiSdencajijP- 21 

19 _ 21 MeontKJeotta*„ 13 
133 95 WhJtafldMirtfc™. 95 

Mlg 45 MttdKOCOtB 62 

29 18 MwhwiCwiJp-^ 24 

«H5 HM M’semn Spt«-6_, E212 
268 132 BorQWCreeWe^ 156*hl 
97 82 MogURgOWUOp™ » }-l 

272 »7- WMWCoHputen^ 2X5 L*. 

65 ST Nfehlnte™. M 

47 30 IteTfiSpWlOp™ » 

70 45 NewEdOhilOp.^ 70 

33 16 NwrajarfousB;* 24 

31 itfaDo.lQccCnLM._ 231 

66 472- Nett™ .... - 56 

175 250 term.. 1S8 

86 66' Ni+SwfftSp™ ™_ 66 


M 6.7 31*2 76* 

— — 5fc4 64 35 

35 3.1 130 HO «J5 

2.1 5.4 UJ 420 312 

1.7 32 1211} 158 110 

M +4 r7.0) 70 61 

UU 148 m 

— — — 118 95 

2J ffD — 390 290 

3.2 4* 7j 27% 25 


145 1112 WOO* Oca 10p .J 130 1-3 I 12.171 4 J I 2* 1 9.3 

For Ow Price see Slant 


100 75 

190 160 
875 700 
46 35 

CM 0» 
190 157 


Midland Marl*,™ '95 
HtsMlWa^. 62 

iBto&plp-— . ai 

rsamn^tajD-, EZ12 

iWQinCroeH*.™ 1568 -1 
ta»fRCtt.UQp™ » -1 
WMWCoMputen. 23S «. 

mhlnitw— 66 

cilfiSpWlOp™ 80 -3 

SSISfclr 

o-IOkCalPL 25% 

efton — ; — : SO +1 

»m — — 158 ...» 
i+SwiftSp— ™™ 66 .... 

rt wood Grp 75 -5 

fflctfi Elect-.™. 160 -5 

rHtawlnttSA™. 875 

iwwanel2%c 42 

raM Flo. Cr 033 -% 

PCT-GrplOp US 


(p%* 2J fi?D — 
fUJFS 3.2 46 73 
63 0 4.9 0 

0.01 - r z 

u 9 U i 

3.62 ID 8.9 ISO 
0.5 ♦ 3.0 4 

«5% - (2.4 — 
7.5 ♦ 6.9 * 


164 1 93 
2B0 186 


ISO 79 
30 22 


{Owners Abroad,^. 26 
PtmaiLonJ, 52 

tmcvpcDKSszap. 107 

Prtaswama 5c—. 340 
*Radta City WHY. 125 
♦RaSd Clyde N/V„ 62 
(MeyLMinlOp. Ill 
S4S*H96.20p. w 99 
Sflffluehoo Grp £1„ 360 
9S#gtn Photo 10p„ 25 
SutLTV'A'IDp.. IM 

StaCoIrtc, — 271 

fSdecTVlOp 22 

ISWSp 36 

tTVSfc/Vtg Up- 135 
HdwWon Sms life. 28 
rMtcntamNotswr. 73 


r= 

107 +2 


62 +1 

U1 .... 


146 120 hfjMTVWUoJlM 


TZ.O 2.4 3.1 172 168 168 9218 Csttury Oka 
6.0 10 16 111 197 135 STyeeTwTV'A'a. 

4 .0 2.2 93 6.9 166 107 U tew TV K/V'A‘ 

17.2 25% 18 Wttti(Jas.)5p™ 

'1*15 65 U M 98 88 grtttrsSp — 


49 -1 — — — 17.2 

n- — +L15 63 2D 9.4 

34 — it 41 

33 Is-. 10% - 6J _ 

,2 fl J’ 1 2 ' 9 M 176 

138 ...» 67.ii 2J 6J 9S 

66 — 12.9 


.... 0.75! 4 6 

2" dlDMD 20 13.6 
_. 6j 4.7 2.7 11.0 

.... 5 0 1.9 6.4 11 h 

1 3.0 1.4 6.9 140 

.... 4.2 4 5.4 * 

3 J.75 4 5.4 6 

JO dl?.Q 2.7 4.8 112 

1 6gl25 1^ 7.1 11.3 

.... 8.1 2.9 7.1 7.0 


12 22 4^ 13.9 
22 55 2.1 11 2 
M2 0 1*0 9 
64.0 1.9 72 I4jjl 
5J L8 5 J 142 


197 +5 S25 2.4 60 10.1 

156a ta.O 22 7 J 72 

21% +% *31 OJ 3.4 — 
90 L_..J Till 3.0 4.9 9.6 


— 12.4 — 76 52 

* 6.9 0 66 50 

23 4J U.9 255 251 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

6 I 52 fel SOp ___ — . — I 65 hi I - I - I - I - 


110 74 PH b«kaWata.4-J Xlff L“ 

207 168 PwCarKmOW 186 ...„. 

265 232 PiuKAWMies 235 -2 

560 403 PaarsMlSJ ASm. 5S8n +3 

35 27 Peak HokSngs- 29 

1D7 95 PCCrlW .nonane, 95 -1 

104 69 ■■ PtnltandlBp 94 -2 

25 17 *cta» top . . 22b ~h 

33 27 WMW|»P«toB— 29 ...J 

800 545 Ptato-McSQp 800 

350 222 PHfclnoltnBr.il™ 293 ~r 

C1J DJI PIWjBwwin.™. EU6 

49 J2 PtattltCBost 10p_ 38 

142 138* wSKnStttm MO 12 ™ 

345 267 PcOjrPrdcbp^.. 310 

19 12 Potnnvfciop— , lfib.Jj 


PenfcndlBp 94 

F'ctBas t"p 221 

JiWmPrttoB— . 29 
WWP-Mt50p— 800 
PHfclnol*Br.£l™ 293 
PWy Boumtn.™. 086 
PtasUcCmst lOp_ 38 


043C + 6.4 * 385 294 

09% — (7© — 85 55 

b4J 2.1 3.6 17.5 37 20 

45.0 2.0 63 8.9 £46%) £37 

8J 3.0 6J> 6.9 

8.0 3i 4.9 6.4 

14.0 2.7 3A 12J 45 } 38 

~ ~ — 130 127 

6J J5 9J (&7) 42 I 22 

2.17 T M C 
8- — — *9.9 
1.74 TR 62 117) 

MM bZ £4 Si 2 M 

10 J 25 SJ 8.91 • 77 45 

5b% — 3X — 80 48 

d2.3£ UO 8.9 KA 24 21 


66 50 KotoiunMIlwlOp. 58 

255 251 Gm. Mt*. Units. _ 255 
385 294 Honda Motor YS0_ 368 

85 55 lata Car Up 74 

37 20 HUtatMntarlOp_ 34 

£46% £37UVetM KrSO J £44 


65 -1 

58d— 1.7 + 42 A 

255 .... Q12C - 3J " 
368 j...4K120% 9.1 02 14J 


34 tl"[ -io* 

£44tjl-l Ul23% * i2 * 


1984 

! Hta Law 

59 54 

' 113 91 

! 65 52 

' 145 132 
122 109 
200 210 
265 225 
E8 7b 
85 77 

37 19 

37 28 

! 219 164 

254 208 
27% 18 
540 310 
204 168 
310 275 
184 166 
134 111 
11 9 

94 78 

29 19 

220 170 
480 297 
2 64 204 

149 134 

$39% $35 
92 B2 
*31% 25 
2D% 134 
132 117 
£293 £2M 
027 014 
175 147 
152 134 
55% 44 

262 215 
33 20 

345 303 
74 t>0 


PROPERTY— Continued 

.1 _ LMsUsJ. 


INVESTMENT TRUSTS— Cent. 

1964 j I |+«j of* I Ina 

ca Law l Stack I price I - I Bet Icfrl&'i 


M»lberwn5 5p™_ 54 
Mate Eitatii».... 101 
Udnemey lOo 65 
McKay Sir* 140 
{•Uarland Sec 5p_. 122d 

Mountielqh 255 

Mountvlew 5p.». u . 255 
WuckliwtA.&j.>.. 79 
New Cavendish 5b... 80 
fttnliitaPrapSo. 31 
Partdafe Hldgs. lea.. 34 

Prachw 213 

Peel HW95 254 

Fftertx Pto.«s r*_ 24 
Prlesi Mat am £1 .. 540 
Prap.Hldg.ilm.. 230 
Prpp. Par’ship.™. 300 
Prsp.fi Bnt-™™. 278 
Prop. Sec. Inv 50p . 130 
Raslan Prop 9 

Rt»sllan 78 

Reormcrea Up™. 26% 

Rohan Group IDr 215 

ftosehaughfil 455 

RiahiTomptlns.. 26Z 

Samuel Praps 137 

Sar2treri MftqllV . S3S% 
Sect Metros. 20p.. 82 
SheaftafttProp..^. 27 
< KhwSw Secs. i&p_ 141; 

Slough Esa 122 

Do,10*Ceiw. , 90.. l £281 
Do. 8^» Cor. 91-94 JS120 

Speytwfc 168 

Standard Sees 152 

Sirring S' tee 1 Dp .. 48% 

Da.7pcCrrvCdrnH. Z52 
SiewariNzVnSrp. £0 

Stock Camera 338 

StDckley 66 

PSwi't Preps HhSl . 63 
jThemesInri 5e.il, Mi 
f Do. llpcCv.W. 7ip . 67 d 
(Tops Estates 10p.. 73 

Tovm Centre ... 42 

5‘T&*rt5ra«Stcs2l!p_ 28 

TraHorlPari: 163 

Trust ei Prop. 5p — 28 

Uid. Real Prep.. 495 

Wa&er (AHreet lOp _ 77 
Water Estate ..._J 492 
Wamford liw. 20p .. 565 
Wetefc*>aveDFL20. £33%=3 

West & CouHrjr 122 

Whitti ng t on I ms. .. 19 
6 Wingate Prop Inv . 112xd 
WYork Mount J 64 


Commercial Vehicles 


ERF (Hldgs) 38 L._.i B-| 

PiaxtonslGB) 127 [.... h45 3.0 5.1 93 

IVoffc Tr&kr lOpZj 33 L...J 'B-I * 


Components 


89 70 Do.CmP(A£l 

615 545 Portals — 

394 268 WH0nff.50( 
262 205 Prestige GrttfL. 
134 109 PriUwd&s_ 

34 27 FFntfnwfcr*. 

103 83% RFD Group Up 

95 57 RafiwH4eW_ 

26 2 1B2 Ranfcft g— - 
530 417 ReddttACOhna 
112 BO RedtanGlaas- 

114 63 Reed Exec KOL 

458 574 Recdlntl.a™ 

38 32 RrilfflCe tad20f 

115 100 Rcfrm — — . 

235 188 Reimulncyso 
IOO 92 ReowfckGroup. 
178 144 Restmor— 


235 138 HJofleiriotanlOp 

112 89 Ropner 

112 86 . Dil'A'^™™™ 

255 20a to!uScSiPfa 
87 75 Ronell tAJUp» 

16 U RnnIMfISp 

60 44 Si Group 5p_— 

305 267 SateTlfcy 

154 112 SBvCtrtMktUp 

50 35 Sangn 

328 283 Sena Group 

£39 £30% Sdtenber9er$l. 

87 67 Scott RoberUop™ 

56 44 Scot. Heritable™ 

96 78 SetnHUgS.»^. 

270 220 SecurioorGp. 

260 200 Dtt'A'N-V 

155 123 KecarquardCrpS 
283 , 220 Seairity Services. 

262 200 DB.'JVN-V 

97 77 ShvmWareZfki. 

100 83 (Sheldon Jones » 

82 39 SNWi , 

465 409 5kfarGraup50pJ465 
893 345- SM»«onn«i.™J380 
77 . 56 SlknMgUUpZIl 56 
36 29 SflvVtftorwlOpT^ “* 

85 73 (Sinclair (WmJ.. 

%19 350 SkeicWev 

234 171 SmtaiHMh-lQp. 

583 <84 Smite I«a50p_ 

40 26 Soflc.Ltw2Gp™. 

45 27 Soreie — . 

•£23% £18% SewnsnOABSriJS 
64 46 Sparrow tG.WL12fl( 

92 50 Spear u.ttt) 

19% 14 ipoogHhtaSp.- 
200 170 (Spreio Ram lOp, 

84 6B StafliPotti 

213 1*3 telfifdMUMc 
112 88 i tag FUreHure 

US 40 FSMtaiM) ML 
244 109 Stri. Fireworks — 

53 23 (StanekolOp — 

275 235 StarCanp.lOp™ 

295 247 SlBCttaV L.—. 

101 75 SurStag tmU%p. 

}88 137 Stocktake 

81 64 StonehHI HMs 

262 212 BunlWlt 5erir. 

*32 25 SabcHm Smak™. 

£26% £22%«redrill»rt8Sfca 
IDT 129 PSmroPaeAAQe. 

152 UO, S*Mt 

8% 5%Tate*5p™™— 

150 80 (TedriokW total 

*77 39 TSLTlYmalSwl- 

13% 10% rh.Ttae»V«.5(U 

57 53 niWMiletiw™- 

160 118 TMT ASH50 

U7 107 IOMMHB.WJ— 

97 73 Foye — 

268 199 rotate* K.2QIL. 

19Q 190 rrancsaL Sere, 50c 

05 95 DoWarrahts 

114 97 Transport Oev — , 

70 57 » Trident Corap 1 Of 

63 31 Irlefis — 

)0Q 74 Turner 4 Hew. £l. 

166 » UNO Iwd 


•toon tat 140 >„lbgi 

l%Peds%p_^_. 310 fZJ : 
lym*rtlop_— , 16%]— 3 

o.CreP(A£l, 87T.—J 1( 

rtah 54Bt# : i0M7. 

weH0uff.50p™ 3«l...Jtl4 
esUgeGrom— _ 260 .1-2 1 9*8. 

BriwdSvs 109 j— 3 : 

Tt>tffnrter5p 30 L_.. M 

D Group lOp— 101%k-% T3. 

itantideta 70 : 

okOrg.— 228 S2I II 

tatt&Cokun™ 515 1—7 I L 

itfeare Glxat_ 102 (-2 I 1 

ed Exec ICjL— . U2 L — f 0. 

td Inti. £1 ^ 442 pl l< 

UmcelndZOp 3S LJ n. 

lyw ... . U2 til 4. 

nowalncmo 2U 025 

nwkk Group UO (ZJ • 

amor... 178 L | tl 

CTWCC ..... — 30 —4 f. 

aata-— ™ ... 89 pi 1C 
iklOpi— . 10 L_J - 

Uneart — — 37 4 * 

ofleAHotanlOp- 2M "...J 2. 
pner 112 L_J * 

uprint5p 11 UJ ( 


M1A4 5 S 13 Ui 81 38 

«!£“•« ig'ig 

10% — 16.4 — 48 38 

.17.25 3.0 45 9 A 
«4^5 L6 6A 134 *52 37 

TS8JS 23 4J 12.9 54 40 

33 1.9 4.7 Hill 235 176 
00.7 2.7 33 tS.7 87 

13.08 2.7 43 ULO « » 

LO 03 2© — A® S40 
10.0 U U2LD 32 25 

12.4 423 33 133 
03 — 03 — 

038 4 U * 152 116 

143 2.9 43 9^ U 7 
TL75 23 73 5.9 « 27 

435 23 63 183 152 147 
Q25% + 13 6 22% 151 

— — — 63.7 17Q 155 

963 2.4 52 114- *134 106 
UJ 1-9 63 103 140 116 
b2J 23 4.0 1L0 « 33l 

96 74 

_T_ —• n ~ 58 49 


152 116 
12 7 

41 27 


tabeyPanete 

airflow Stream— 
anrsfng Eg. 10p~ 


^IgM Refuelling— 

trmn3mltti lOp 

taft-FH Hldgs. 10p_ 
ncas Inds. a ™. 
jotexA50p- 

iupra Group lOp — 
'TeCtaoteSAFrlOO. 
texfteadLU— . 


88 +1 ml.4 2.8 23 lit) 

50 *4^ u I3.g 6.1 

75 — — — — 

24 0.75 42 4.5 73 

28 -% mO.l 7.9 <L5 — 

71 -1 LQ 3.4 2M UtU) 

134 -1 ‘ t3.9 23 42 IQjt 


23 ♦ L4 * 
003 1.9 16 42.9 
137 9 5.7 9 
83 1.3 53 (1VB) 
43 1.7 63 1X3 
1.9 1.7 8.0 12.9 
Frl50 9 9.8 9 
oil— 03 — 


180 152 
31 27 

500 440 
87 t>0 

498 425 
S75 364 
£40% £34 
128 116 
20 16 
112 105 
72 61 


0.5 — 13 — 
-2 2.0 - 23 — 

364.3* 4.3 7.7 16 

13.4 62 J - — 

9d2.D 03 2.4 — 

11*38 33 23 12.6 

fj.7 8.8 2.0 fi.1 

+1 43 13 8.1 CLU 

M.91 — U — 

-1 1.0 9 43 9 

toil 13 3.4 24.6 

to.M 1.4 4.0 10.7 

b(t7J5 13 4.1 ia.71 


+2 t4.4 13 7.1 33.9 

tfU5 12 3JJ 2LS 

33 13 2.3 363 

235^ 2.1 23 331 

Q3S 3.4 13 13.7 

bz5 3.9 43 18.0 

9l.fi LI 5.4 233 

-2 314635 1.9 7.1 11.4 

-3 237 53 0.9 243 

7.25 L2 40 133 

-1 t5.: 1.7 53 17.9 

-% QS230 L6 7.1 8.7 

-1 t33 13 t3 19.1 

-% — — — 673 

4.0 1.6 4.7 16.7 
-b Q10% x 13.6 — 
-3 08% 113 16.9* — 

-4 87.7 23 63 9-1 

33 1.9 3.0 243 

-% tO.«l 1.1 2.7 56.9 

-12 7% — 43 - 

- — - 25.9 

-2 t4.75 2.4 2.0 243 


12% 7 A 193 — 
-i ’ h0.91 13 3.1 30.8 

DA 12 3.1 25.4 

-1 ?9.2S L4 S3 1L2 

0.33 1.0 1.7 — 

8 0 13 2J 40.9 

0.7 j 2.7 1.4 (29.91 

+2 111.0 1.3 33 34.8 

U2.5 L5 4.9 19.2 

»Q45*i 9 5.4 9 

b.0 2S 73 (651 
+% 03 2.4 3.9 013 

33 9 1.9 9 

L....J 5.01 9 U1.7 9 


Kja 

Law 1 

Stock 

W ' 

75 

tng.fi NY Trust 

129 

115 

Eng. 4 Scot Irv - 

224 

180 

Etniifr Cflrts't El,™,. 

361 

336 

Go. m. 50p 

123 

112 

cunneai Assets DFIi _ 

84 

72 

F&C Alliance Im... 

.37% 

34 

F&CEntTsilOp 

117 

90 

F&C Euro trust 

IBS 

164 

Family inv. Tk. 

290 

ilh 

270 

11 

fusion 4 Gen 

P[r^*, r.KvVlnni 1 

218 

M2 

■ • l M u)|»a IVUIC W**4TL. 

first San. Am 

414 

352 

Flemtaj American 

117 

10S% 

Do7pc CrUr-Ln 1799. 


224 165 Haring CtaerfiueXp. 
£20 130 Fiemmg Entaprbe^. 
314 263 Fleming Far Eastern. 
106 96 Fleming Fieogeling,.. 

517 426 (Fterning Japanese 

515 423 Do'e* 

106 93 Fleming Mere— ...... 

29 B 270 Fleming Oversee TsL. 
150 132 FlMiiig Tex*. Im.™ 
254 237 FleminyUrirerMi— 
120 105 Fortes Col 


£45 223 
bjy 51* 


SHIPPING 


224 -5 
95a +3 

34 

EU8 -5 
27 


Garages and Distributors 


152 147 
* I 22% 15 


43 1.9 163 

9 5.9 9 

9 63 9 

53 13 S3 


dams Gibbon. 150 ,— 

taxamferelOp 8%,_.. 

ppleyard Grp. 40 

rltagbm MotOr__. 148 

SG InL 10P— 1B%M -% 

ramall (C. D.) 155* 

rtLCrAucLlQp. 106 

affyns50p 122 

ow>errj5p — 391, 

arts Godfrey—. 90 -1 

ata(F.GJ 49 


PKlJ » F-5 lll%% — 73 I — 


Up— 82 

tZZ. 16 

44 

305 

it Up- 150 


160.93 S3 13 11.4 17S im 

— ■ — — 4a 54 sd 

HJ8 2.9 43 8.4 146 115 

103 23 4.9 93 45 36 


55 24 BbnflddUwr— 

33 32 Hanger Invs. lOp _. 

65 49 Harrison CT.CJ 

101 88 Hartwells 

125 86 Herlys 20p 

175 120 Hurst (Charts) 


— — — 6.4 
63 2.6 63 (6.9) 
11.0 9 8.1 ♦ 
dfe-7 3.7 63 5.7 
t>2-8 23 33 17 A 
43 — 53 — 
dr.0 13 73 12.7 
(4.0 3.0 6.3 6* 
d3.0 2.9 73 56 
U.0 33 2.6 1«l8 

23 9 6.9 9 
14.4 3.0 63 6,1 
0.1 — 0.1 — 
5.0 9 4.9 9 


£11% 870 
174 97 

137 102 
975 700 
700 510 
95 84 

61 47 

21 11 % 

112 77 

62 44% 

59 40 

140 103 
328 240 
47 41 

115 81 

£17% £12% 
460 1350 


Bril & Comm. 

lonmon Bros. 50p . 

Fisher U) 

6ataas*Lanan SI _ 

Graig Ship £1 

Hunting Glt&on 

Jacobs U. I.) 20p._ 
Loa O'Seas Frlr*._, 
Lyte Shaping — 
Mersey Ok. Units ... 
Milford Docks £1 _ 

Ocean Transport 

P & 0 Defd £1 

Reardon Sm. 50a 

Rundman ( W.i 

SuContainesl2%p 
[Turnbull Scott £L.J 


925 -35 

670 

92 -l 

<V 2 -% 

77 


T i M 


153 43 — — 

1.0 0.0 03 15J8 

3.0 2.1 3.0 xca 

9 

h73 1.1 L6 S1.8 

6.0 1.7 93 8.9 
2.9 03 8.4 1364) 

2.0 — 3.7 — 
9 

43 — 5.3 — 
223 1.7 5.7 IIL3) 

5.0 13 6.0 12.6 
Q42t — 1.9 — 

6-01 — 1.9 — 


temlng Motor__ 
FLaxUanGrp. lOp. 
La Service 


tL72 4.0 L6 25.9 435 361 La Sen** 

8 — — 83 72 Lookers——. 

17.6 2.4 33 1L4 13 10 Mwor Natnl.20p-. 

T *■$ T -85 72 Perry IHJ Mbs. 

&3* ± 4* 9 65 43 JuIcklH.AJJ lOp. 

Z-l * 5^ ,♦ 88 68 Western Mir. 

PUJP 2*4 3.1 17.6 98 72 (Young IHJ J 

'• 5J1 0.9 30.8 
50 LO 283 


« 2-3 9 6.9 9 

97 . — f4.4 32 63 6,1 

120 0.1 — 0.1 — 

14Sd-5 5.0 9 4.9 9 

52 1hl3 4.4 A3 6.7 

117 6.5 23 7.9 SB) 

36 — 923 9 9.9 9 

415 |-3 9.75 3.4 3.4 103 

h3.64 3.1 6.3 5.7 


SHOES AND LEATHER 

240 |195 |FI! Group 1 207 1+5 |ld5.25] 2.6 1 3.6 


150 100 Garrmr Booth 140 -4 

48 38 Head I am, SimsSp. 44 

233 166 Lambert Hth. 20p 228 -2 

133 70 Newfa9ld& Burra 139 -3 

87 71 PlttartGrp 35 

230 105 Strong* Faher 150 -S 

335 158 Stylo 195 -8 


73| 9 7.9 
3.ffl 4 10.1 
5.7a 3.7 3.6 
4.1bll3 4.6 
43)2.9 76 


rigs. 85 >1% 1*137 2 A 3.1 17.6 98 72 

rGp. 223 +3 1.44 53 0.9 303 

N-V 205 65 1-44 5-0 LO 283 k|C\l 

nn)Grp5p; IS. gl.75 3J> 13 293 , » cw 

Services.- 223 +3 2.7 33 L7 24.4 lit 283 

«-V 203 M 2.7 33 L9 723 sib 395 

fttarezoti™ «M 3A5 4.7 AA 6.9 130 % 

n Jones — -83 ^ 435 14 73 73 ^ 2 bO 

39 -6 13 9 53 _9 M3 313 


4-0| 9 &2 9 
233| L6 I — lib) 

— I — I — 043 


SOUTH AFRICANS 


NEWSPAPERS, PUBLISHERS 


Gorman. 380 -2 t9> 

ffifc a :z a 

Uir(WmJ.™ 82 ..... }4j 

350 -4 bl4 

nh-lOp— 226 -2 4 

Sb£50p^ 540H _ til 

UwZOp 26 — - 

: .™L_ 37 mo 

treOABSAZL. £lf%— GQ1J 
MtG.WJ20p. 46 LI 


MW 585 1358 


23 3A 153 

♦ 73 9 

2Jt 6.9 5.9 
13 7.4 (lOJ) 
23 5.7 12.7 


510 315 
880 715 
89 71 

190 135 
130 113 


2.1 23^9.7 23 187 


wtG.WUZOp, 

U.ta»™Z 


Ba 9 I*! 9 


128 110 
168 150 
855 725 
505 410 


° 541** I 242 193 


Ram 10p- 200 

OKs 77 

MUMa; 202 

niture___ 91 


OJ — 0.2 — 
tJJ.O 9 2.D 9 

0.01 x — — 
10% — 74 — 
545 24 84 7.4 


170 112 
87 69 

665 540 
163 148 
250 175 
520 265 


iunHqf»5erir. 10p. 230 -1 
tacHWeSpMkZ. » tl 
WMMtaBSfcSO £23 -% 
ISwmPaeAMc- 1» tl 

7 .... 

*!cdmtogytoBnt., 145 -1 
SLTtYmaJ Synd™ 68 — 

h. Tta*sVn.5p — llPj™. 
WrdMilettw 55 . — 


^ 348 295 

j»«« *139 I 68 

d2J 56 13 133 
1L0 2X 53 1L6 
1.95 LI 33 34*4) 

123 28 123 L2 

in 76 

73 9 28 9 154 116 

— — — 1L6 47 33 

»9% 9 3.6 9 235 188 

fQ76e 13 S3 1L5 475 368 

d9.0 9 U 9 214 139 



292a -1 73 2.7 3.7 12.7 

478 -5 12.0 2.7 33 13.7 

110 -2 15.78 03 7 3 223 

325 ~5 9.0 9 4.0 9 

333 16.0 1.1 6.9 185 

575 11.0 2*4 2.7 213 

510 +5 115 2*4 3.1 19.3 

790 -5 345 1.0 63 23.9 

78 tl 182.0 23 3.7 17J 

150 -1 12-25 5.4 2J 9.6 

115 75 15 9 3 93 

188 tl dll.O 1.1 8.4 165 

113 5.0 9 6J 9 

168 ...... QSeAEta 13 6.6 13.9 

840 -10 27c — 34 — 

488 -5 113.9 2 3 4.1 17.B 

22S -1 103 9 6.9 9 

170 6.6 1.7 55 14.9 

87 bgl-85 1.7 3.0 282 

685 9.0 3 j l.Q 27.7 

154 +2 3.75 3 J 35 95 

SO +3 -I- - - 

490 +10 912.0 2.7 35 1E.0 
300* . — 133 M 63 15.7 
129m. — 3.1 34 3.4 15*4 


173 118 
£16% £151 
850 739 
£26 157 
225 180 
342 250 
£12% 990 
665 650 
450 395 
£23% £20 
720 620 
323 287 


Abercom ROJO ' 

Anglo Am. In. Rl._. 
Barlow Rand R.lOt. ' 
Gold Fids. P.2%c J: 
Kirsh Tracing 5 (k_| ' 
Messvu R059— iJ I 

OK Bazaars 50c J ; 

Res Trartm‘A‘5te. 

SA Brews 20c -_J ' 

Tiger Oats R1 — ™ : 
Tornar.-rluietl Rl„ 
Unisec20cu _l , 


L..... 055d 53 
-3 C.'bd 9 

QIAflq 3.7 

— (l5Sq * 
L_J &30d 9 


c.oia.4 
|5.4la.Q 
5.7 n.15 

1.4 — 
16 * 
i - 

5.0 3.9 

5.1 9 
3.6 75 

5.4 9 
55 9 


TEXTILES 


PAPER, PRINTING 
ADVERTISING 


— 43 — m 76 Wdcnm InL lOp — 110 

* 23 f 154 116 Assoc Paper 145 — 

— — 1L6 47 33 Ault AWiborg 35 

♦ 1-6 9 235 188 Benvme 212 

15 S3 135 475 368 BoaeUassiml PEL. 460* -3 

9 43 9 214 139 BriL Printing — *_ 2053 tl 

— — — 136 108 teaming Grp..™_. 132 -2 

L8 4.1 16*4 117 98 Do. Restric Vtg._ 114 -2 


122 -1 
126 ..-.J 

93s -...; 

242 -4 

IW J 


543 390 
•460 371 
81 68 


60 MU M 


gO.1 — 04 — 543 390 Bunri S32 -6 

— — — — *460 371 LartamCmnwans.. 435 -5 

lBS — 23 — 81 68 Caustnn (Sir J.) __ 79 -2 

12c 15 60 105 245 205 Chapman Inds. bOp ,240 ...... 

7.C 34 7.9 5.7 123 83 HayC Richard) 122 

L25 3J35 105 155 120 DondaJUnGreup._ 147 

0.0 23 63 M 57 40 CradleylOp — 42 -1 

157 — 5.1 — 272 215 Cropper Ltamesl™, 272 +10 

— — — — 92 78 DriypPack20p — 92 

5.0 LB 73 95 140 109 DRG 128 -1 


1031 — 23 — 81 68 

Q12C 15 6.0 105 245 205 
7.( 3.1 7.9 $.7 123 83 

125 33 35 103 155 120 
tlO O 23 63 M 57 40 

409571 — 5.1 — 272 215 

92 78 


10Q 74 

166 89 

119 108 
57 37 

973 895 
£37% £33 
49 41 

92 75 

126 87 

182 143 


UIUMU 


60 47 EastLancs.Ppr — 56 

352 225 Eucalyptus 547 

87 70 FtayTOclOp 88 


-1 — — — 9.6 310 235 wFIlchACo. lOp 


JWvN.V5i.12 

J.GuwvAeeSA— 
HXttnlPakkpnglop. 
L'nltfd Pareete lop . 
FV.W. Thermax — 


na 110 Wafer 

308 268 rVmtnGrp.20p. 


-1 g2J 9 33 9 143 132 

-2 — *4*4 79 51 

-5 3036 34 43 84 132 88 

-% rQbUS 34 3.5 8.0 295 210 

►1 0.6 — 2.0 — 150 105 

™, 12.95 43 55 5.1 

-1 24 9 45 9 200 147 

L_ B545 13 4.9 193 £27% £21 

-6 fW S3 54 (65) 270 145 

tU 53 1.5 23.6 42 31 


100 75 

20% 11 
45 21\ 

650 626 
102 75 

148 117 
19 15 


7» 1610 
172 145 
23 H 


6T Ribbons Up™. 
■fade Potts- 10p~ 
VaflarHmr.Sp— .. 
Waterford 5p~— 

Vatsham'i 

Ewesm8.X.]8pu. 
feftmood _____ 

rWkteaclOp 

Vesn. Board Up _ 
Itett** 6nwp W.™ 
mataanRAMeL- 


t22 S3 1.3 23.6 92 31 

-% — *165 138 

123 23 3.9 17.1 90 70 

— 3 .4 £36 £31 

...... MM* 9 3-9 9 43 25 

flZ.l 23 2.7 24.9 ire 106 


143 132 *Farmdes**20p_ 137 

79 51 G.B. Papers 71 . — 

132 88 Seers GremiOp — 118 +1 

295 210 GoodReUtslOp— 255 

150 105 Harrison Cowto 150d +3 

Do. NoriVot'A’™ 107 

200 147 KtratoprirtGrp — 1J8 

£27% £21% JWT Gp Inc 5040 _ £25%ri — % 
270 145 9KLP Group 5p — 260 -5 

42 31 ELCAHUgs8p 428 

•165 138 McCorguodale— 138 -2 

90 70 UtareQ’Fnr.lap„ 78 

£36 £31 [)gi(vy*M.82. — £36a 

43 25 Ota*s Paper 20 p_. 35 

ire 106 *Page(M«*arii %>_. 173s +1 


40 003 23 1.0 52.1 

45 14.2 2.4 4 3 113 

35 +04 23 L2 11731 

02 113 1.0 73 19.3) 

160* -3 5.5 9 L7 * 

rad +1 6.0 9 44 9 

32 -2 4.72 L8 54 14.7 

44 -2 4.72 18 S.9 12.7 

32 -6 1L0 2-6 3.0 lbj 

135 -5 g<W4 3.0 15 J3.7 
79 -2 2J5 9 4.3 9 

40 T_5 23 4.5 124 

22 jJ 22 4.1 15.7 

,47 152-VK 9 7.0 9 

42 -1 dl.05 34 3.b 11.4 

72 +10 t3411.4 18 4.9 

92 11.5,5.9 23 7.7 

28 -1 64 1.7 75 X9.71 

56 24 9 6.4 9 

147 ...... 4.9 9 20 9 

88 ...... th2.3b 3.2 4.2 9.5 

U5B ...... 94.2 24 2.0 34.4 

37 bgd3JI5 2.4 AA UL1) 

71 ._... 9114 8.3 3.0 44> 
18 +1 4.0 1 A AA 14.8 

55 4.3 2J) 2.4 29,-r 

L5QB +3 4.55 1.6 4.3 20.8 

,07 U2.46 34 3.0 14.1 

.78 34 3.4 24 114 

S%a-%Q$L* — 3.7 — 
60 -5 dl.fi 4.0 0.9 38.4 
28 ...... 04 9 0.7 9 

38 -2 85.0 2.6 5 2 63 

78 34 9 6.2 9 

36l 551.7? - 3.4 - 

35 ...... 045 24 1.4 DIM 

1734 +1 gl-4 34 12 32.3 


299 265 Allied Textile 

134 BO Atkins Bros. 

91 76 Beales UJ20P 

104 83 Beckman A 10p__ 

96 78 Bnt-Mcharr 

74 56 BulmerL'mb. 20p_ 

182 16t> Ekrmatex lOp. — _ 

69 36 Carpets InL 50r — 

134 9! Coats Patens 

72% 60%JCoral> 

160 120 fjurtautts™ 

£91 £87% Oe.7pcGeSe.2-e7. 

37 30 Crwrther (J.- 

222 165 Dawson Ire) 1 

11b 90 Dixon (David) 1 

100 60 Don Bros Buis* 1 

36 30 ttT.lnr.- Z0e._ ! 

•17% 7% ‘roo* tJawtl 

53 40 Foster UWn) J 

110 85 C-asiellBTdairjCa.i 

60 47 H<ciungP’r_50ii_4 

40 19 lll , sworthM.2Cp_J 

30 14 Oo/A’Op .! 

4*8 245 Ingram fH.ilDu 

9o 62 Jerome (HWgi.1 — 
130 108 Leeds Grp-— — 

79 51 Lister 

49 23 Lowe (Robert H.)™ 

120 90 Lyles IS. 1 20p 

BS 56 Macicay Hugh 

59 34 Martin (AJ20o__ 

58 44%jMunton EreslOp — 

278 214 Nom. Manlg 

62 31 Novajarsri 20p — 

54 38%PaJma Group 

116 B7 Parkland * 

37 23 RielBrtfclOp — _ 

112 85 SEET20P 

2o 20 Sekers Im. lOp 

47 57 Shaw Carpets 10p_l 

159 114 Sirdar 

85 45 Smalt 4T<dmas™_ 

38 28 Smaltaaw ft. lDp... 

27 19 5pencerlGeo.> 

17 14 S(odC2rd‘0‘lfit> 

92 68 Stroud Riley Drtd.... 

11 8 Sumner (F.) 

67 40 Sunbeam Wolsey — 

87 71 Terfre Jrsy. lOp 

172 120 TomHnsons 

491J 38*2 Tootal 

155 112 Tgray Y50 

430 365 |YorH>tle20p 

16%I 8%iYoughal 


288 (...... 

128 L 

202 ™ 

94 

65 «... 

182 ...... 

56 

122ri-5 
68 5-% 
*46 U2 

Vi* 


7.24) 3.1 1 3.6 K9.9) 
5-d 0.9l5.6fe?y: 
13.9 25 1 5.6 JI7.4I 


bo.c! 1.9 j J.9 |lB-6 

4.7i 23 1 55 -.7J) 
3.7’ 1 A' 74 r 4.91 
t3.25 9.i -.22 c.2 
C7 ♦.i32a*::^ — 

1 if. 


217 1b.S^2J 14.3 11.9 

90 2.22' — ; 5.5 1 — 

ICO L... 1>^.4.2:5.0 6.6 

35 l-92> 9 ;53 * 

Ur.„. 

51 L.™ 2C?5< 9 0 9 

U 45) 3J 7.4 5.6 

48 *2 J - i - 

34-2 “ 2}} 

29-1 — 19-9 

270 -H- - - 


34 |-2 4-j (2?.? 

& El B= = ‘i’ 

78 1-2 2.69! 0.1 4-9 — 

1 13 L...- 0451 L= 5.7 6.3 

69 -4 O.l! 5.0 02 — 

37-3 -I- 

90 -2 6.75J1.6 11.0 7.2 

59 +1 4.C 0.3 9.7 m i 

45 -2 22V 9 7 A $ 

55%J-% 3.0:i.3 7.7 .1221 

250 -6 63\3.2 5J IOC 

33 -1 i-C* 1£ } L- 81 

53 HO:.* * 5.4 * 

113 +1 3.7; 3.4 4.7 lb.9) 

34 -% 0.75102 32 — 

111 t3Jj 3.4 4 j5 3.0 

24Ji 20.25 — 15 

43 +1.5^0.9 5.0 305 

242 j-1 i pSCijJ 45 25 12 J 

3.751 9 e.i 9 
19 L j O.lj — 95 — 


-B 621 3.2 35 102 

-1 14.0; 15 t F2BI 

Hd:.* ♦ 5.4 * 

+1 3.7; 3^ 4.7 Kb. 91 

-% 0.75102 32 — 

13 Jj 3.4 45 3.0 

J. 20.25' — 15 .785 


70 * 
31xd[ 

19 L 

IS ! 


238 2Cd 
101 92 

175 141 
5S% 51 

202 13C 
497 4J2 
520 4i0 
160% US% 

132 114 

133 95 

96 83 

246 20S 
212 192); 
220 175 
225 202 

134 120 

29 23 

216 199 

29} 223 

425 415 
192 176 

62 51 

257 237 
101 95 

61% 51 
14? 8\ 

3*0 2«3 
206 237 

111 96% 
146 133 

39% 36% 

112 100 
142 134 
267 253 

101 9b 
218 190 
149 139 

87 75 

217 176 
326 302 
375 378 
127 110 

69 61% 

187 169 

151 141 
e5 74 

140 120 

141 124 

254 21! 
104 85 

99 80 

79 69 

75 6b 
260 235 
156 132 

152 124 

100 89 

95 86 

625 640 
ICS 98 
543 309 
. 70 56 

43 34% 

30 25 

13 3 

342 284 
168 152 
274 23 7 
166 133 
137 106 
233 218 
442 3«?7 
lo4 122 
115 97 

38 28 

136 102 
278 243 
"3 BS 
113 99 

183 IM 
£15t £K* 
159 148 
£15% £14 
152 140 
223 190 
£48% £44% 
100 255 
270 254 
206 ill 
•55 320 
158 124 
£52 233 
*:3 265 
318 2B6 
152 170 
117 %C8 
452 |4!4 
!G3 67 

2!8 lfS 

256 236 

176 iM 

38 34 

164 155 
113 <o 
112 95 

73 59 

139 121 
260 217 
176 136 
272 217 

I06 113 
164 151 
117 10') 

102 a? 

*0% 35 
264 211 
196 170 
■0 33 

1“Z 163 

270 25’ 
2*9 152 
92 65% 

60% 67 
5o5 438 
182 266 


— — I — — | 93 79 

L2S 3.314.7 63 | 510 462 

! — — I 84 60 


68 2.25] 3 J 1 4.7 1 6-2 

S -J—-!— 

58 I23’<J2.7 7.8 7.1 

77 4.9! lo P.4 li:3i 

128 5.0U.4 5.b 4.4 

43%>-% 25\ 9 ]Bi p 

150 J._...|tQll% < sj 2.1 12 <0.o 
OO ' * 20 0 * 6.0 9 

14%:-% 1 - 1 — 1 


135 120 
34 25 

229 207 


FUGIT (RO.25). 

3 Ftlcnim Inc. 

2 Do.C&o.2%?, 

FurBtfTv-si Inc 

Do Cas _ 

GT GWbTrw £1 

GT Japan 

totniHelnliiF.lst. 

GenCcriselidcled^ 

General Funds 

Do.Conv. lOp 

2 Gen- fcV25t3rj 

len. SeetsMi 

Gea Seniors. 12%p.. 
Glasgcw Sfhldrs.— 

Globe Inv. 

2 Smertrisr Irw 

Greram Hse 

Group Invettors 

Hembros 

Do. Warrant! 

Hill l Philip) 

Independent inv, 

inv. W Success 

Investors' Cap .... 

Japan Asses )0p — 

Jersey Gen. £1 

Jos Holdings 

Jove Inv. Inc. lOp 

t Do. Cap. 2p 

Keyaone Irw. 50p_„. 

Lake View inv 

■ Line. & Lotl Irr/. 

Law Debenture 

2 Leda Irtv. IncJOp 

Do. Cap. 5p 

Lon. Atlantic 

Lon. & tart SOp — 

Lon. & Lennox 

Lon. Prudential — _ 

Lon. w i'dyde 

London Trust.. 

Lowland inv 

MAG Dual InclQp. 
Do. Cap. 10p——. 
Da:ittD«IUs.lQp- 

> De.Cap.4p 

Marine Adv. 3.T4.C1 

Lielaram Irrv. 

Merchants Tst 

Mid Wynd Inv. TsL_. 

Monks Invest .... 

Mcaraate Inv. Tsl 

Murray Caledonian.. 
Do "B" 

Mwr5yCiytadi’e_..' 

Do. B 

MrmyGlendevon ™ 

Mirray florthn. 

Da. '8* 

Murray Western 

Murray Western B _ 

Neglt SJk. SUS1 

New Aus. 1nv.TsL50p. 

New Court 50o 

New Darien OiITsl_. 

■Jtlirf Throg. Inc 

Do. Cap. £1 

Do. New Wrrts. 

NewToLyo Irv/. 5Dp>.. 

1528 Invest. 

Nth. Atlantic Sec 

l.'ttL BriL Canadian.. 
North Sea Assets 5Cp_ 

Nain. American 

R where Secs 

Oil & Assoc. Inv 

Outwlch Inv... ....... 

?’rs»l ASSSSTtt 12%P_ 
Precious Metals TSL. 

Raeburn ....... 

Rights i Iss. Cap — 

River & Merc. 

River Plate Def. 

Robeco (Br.i FI1Q_ 
Do. Sub.SIYsFIl^ 

Rolinco NV Fill) 

Do. Sua Shs. Fl. 1 .. 

Romrey Trust... 

RoraXo NV FL50 — 

safsw^rd Ind 

SL Andrew Tsl — ™ 
Scot. Am. inv.SOp.., 

Scol Cities W 

SciK. cisl. Inv 

Stotah inv 

Scat u Merc A.. 

Vcr.LSa-.fi Tst — 

Sul national 

SjA. NerthBii™™. 
Set Alliance Tsl, — 

reaintesT.Sc 

Shirt; imr. 50p 

SFLFmc 10? 

SPLIT Cap. 10p 

SwartEntlnvlfip- 
S’hekwsFwEastSl. 
s;oct).oldero ln» — 

TP Australia Trial 

TRCitvof LonoonTa.. 
TR lnd.fi General — 
f R Natural :te*ras.. 
TR North Aner'ca 
tr FacHic Basin — 
TR Prop. Inv. Tst — 
TP. Tedwalony ... — 
TR Trustees Corpn._ 

Temple Bar 

Throg. Growth 

Do. Can. £1 

ihregmorton 

Do. V/arrams ... 

Tor. Invest Inc. 

Da. Can 

Trarij. Oceanic 

Tribune Invest 

rriplnes'liic.50p_. 
Do. Capital £1.™.. 

US Deo. Corp 

v it ind Resources™. 
Vitemyss Imr. £L -™^ 
V^ntertntxom 5p . — 

WiLsn Inv 

Bo. Wirrants. 

Yeoman Inv.™...™ 


79 -1 

122 

222 

378 

118 +1 

82 

3*%+% 

113-2 

386 

300 

31 

208 -Z 
370 -2 

UO 

217 -1 
217 -1 
281 -4 

96 

470 -8 
470 -6 
IDO -1 
272 -4 
138 -2 

244 -1 
113 -2 

245 


2A LI 4.0 
7.D 0.9 33 
hL15 1JI 22 
6.75 * 4j) 
2JB 1.0 3.0 
Q16J5C ^ 4.0 
15.0 1.0 1L6 

14.69 LO 164) 


-1 3.5 1.0 S3 

-5 hl.2 LO ID 
-1 hl.l LI 3D 
-2 7 d5 ID 5o 

9.0 LO 2-6 

-i” *3.05 U 3D 
-3 3J * • 3D 

h2.1 ID 2A 

HL8 U 2.4 

-2 18.3 1.0 5.1 

hi .35 ID ID 

4D 3.1 3.0 

13.4 1.0 2.4 

3.4 LO 4.0 

-1 

-3 75 LO 53 

— 03 L8 OJ 

5J7 * ID 

-2 3.45 LO 2D 

-1 0.03 2.1 0.1 

.... 01L3N LO «.4 

— t2-14 LO 33 

A5 LO 11D 

h9.64 LI 4D 
-2 4.4 4 ~ 

-1 2-33 1.0 3.7 

4.75 ID 4D 

5.04 LO 19D 


303 

334 -5 
184 -1 
112 

420 —6 
97 -I 
212 -1 

248 

163 

36 

181 ...... 

102 +1 
95 -3 
66 -1 
133 

245 -2 

141 

242 -4 
US -1 

159 

110 -1 

95 -1 
40 

246 

176 -2 

56 ...... 

1C7 ...... 

256 ...... 

136 

90 — 

72% 

519 -2 
170 ...... 

36 -I 
509 ...... 

87 

222 -1 
Zf> . — 
226 L™. 


5.25 1.0 5.3 
ID L3 OD 
2.0 LI 2.9 
5D LO 3.6 
2D5 LI 2*4 
3.75 0.9 63 
15.75 LI 3.9 
23-25 ID 10D 

18.42 ID 9D 


4.0l 1.0 3.9 
2A»L0 4*4 
tl.9 1.1 2D 
2.4 0.9 2D 
19 j( LI 5J 
14.43 LO 6.4 


-1 13.15 LO L8 

-8 2D 0.9 2D 

-% L9 LO 2D 

Q70c — ID 
ID LI 2.1 
„.. 13.75 ID 5.7 

0.26 LI OD 

-% 1 22 LO 8*1 


52 LO 46 
3.0 12 L8 

5.7 0 5.0 

3.0 ID 33 

5.4 1.0 3.4 

5.0 LO L7 
*4.38 1.1 4D 

2.4 « 3.2 

0D5 2D 0.7 

8.4 ID 4.3 
*39 * 03 

4*4 23 6.0 
63 1.0 4.9 
rQ26% LO 43 
*26% LO 4D 
H6140S 1.0 23 
VQlLft LO 23 

4.4 1.0 33 

6D LO 53 

7.0 LO 3D 
4D5 0.9 3D 
13D LI 5D 
335 0.9 3.7 

4.7 1.0 3.1 

7.7 0.9 f 

6.4 * 3.0 
3.9 13 3D 

32b 4 3.9 
U135 ID 3D 
33 9 AA 
11D * 83 
17.76 * 10D 

0.4 13 ID 
Ole 4 0.4 
hl.93 0.9 2-7 
hl-83 13 2D 
t2.7 13 5D 
3.15 LI 3.4 
(73 13 4.4 
335 1.1 S3 

2.0 0.9 13 
12D 13 3.4 

33 * 3D 
133 13 43 
43 LO 63 
239 U 10.0 


1984 

Mgb Low 

330 265 
202 180 
247 190 
7B 65 
84 *69 
165 113 
£22 £14V 

138 114 
UO 80 
115 80 

150 113 
48 18 

10% 7 

100 75 

240 138 

30 20 

47 22 


245 76 

23 13 


95 40 

105 83 

40 20 

105 88 

460 380 
130 92 

75 47 

80 58 

£13% £12 
475 419 
11 5 

158 138 
£108 £91 
29 21 

325 253 
□24 OP* 
158 107 
345 205 
380 280 

88 65 
187 110 

40 25 

£440 UID 
£624 £520 
350 275 
560 400 
117 108 
150 123 
9% 6 
130 80 

17% <fl 
210 175 
32 20 

48 29 

815 550 
£62% £45 
12% 81 
87 44 

61 51 

210 170 
1B2 115 
155 95 

115 65 

50 10> 

38 28 

148 115 
21% 14 
□02% £73 
13 9 

180 133 
60 4b 
807 555 
£37% £30) 
301 247 
51B 434 
412 245 
363 260 
675 568 
71% 62 
200 163 

76 59 
319 225 

55 26 

21 12 

117 42 

160 110 
52 41 

£97 £71 
26 17 

300 200 
120 75 

225 178 
722 605 
75 47 

•135 9B 
470 330 
470 330 
20 12 

89 58 


OIL AND GAS — Continued 

u « ire.h-tsud. 


BCaiMtoJfMP- .... 
iC3rt£«M Res. — 187 .... 

Cerieij Cape) 10p - 235 -1 

Century lOp 66 -1 

Charter-halt 5p 70 -1 

Charterboux PeL . 163 -3 
CieFr. Petrotas B ~ £22 
fCtoemoraPetNL- 123 -1 

JClatfOU £1 80 

f Do. Cnv. A 90 .... 

Clyde Petroleum™. 225 1-7 

fCollrt (KJlOe_ go L„ 

ftwirodPetMl — 7 

ttCwrey Peltate- 75 

KteotaerOa 190 ... 

V Dorset Res CS1 — 24 -1 

IDou&ie Eiglefl — 45 -1 
E.SmtaHlDnstare_ 68 _ 

tEdlnburgh Sees. -. 93M.... 
H£fiftsn0UI£0.Q5. 236 f 3 
£ne^y Capital I2%p. 16 .... 
P tiw ^r S ei w etlife- 6 -1 

fEuropa 20 +1 

fFabnoutbPri. — 20 

fflaJr Res..™ 40 — 

FlmdOaiOp 97 -3 

U Gaelic OH 25 ™ 

Kd»NL50c™. 109 ... 
*G«ial Nattes — 420 -1 

God Pet 5p 1268.... 

HGuttattmfert— 52 ™ 
HadsooPetlrtSp. 74 -4 
Hamilton Oil Core- £13%.— 
If High PtaVrsOilll - 430 _. 
iHarbeU EngyCSl— 10 +3 

Hunting Petrol 148 

Do.10KCn.Ln. *97- 007 .... 

uccaiiop 21 4 

Imp. Com. G» a - 295 -1 
Do.8kCvUrK 300.EU8 -1 
IntL Atlantis Res— 107 -) 
Flrtonataial Petfli 235 -1 

r Invent Energy 375 -2 

Jadcson Expfa.|| — 68 +1 

Metwros Drilling— 155 
KCA Drilling Ip — 34 .... 
TLonAmEngi NV — ECO 
ELonAmEagyloe- ES20 — 

LAS MO 300 -1 

Do. "Ops" lOp — 400 -1 
Da9%KCnMP(a- 116 -1 

•Magellan Pet 123 

•Wa^wtMeU.lDc- 7 — 

« Marine* lOp 120 -S 

VUtMdiPah-l — 12%.... 

HlemfOIAM3S_ 187 -3 
H Moray Firth 22 

mw Court RaL5p- 44 -1 
•Night Hawk Ro — 684 +5 
Norsk K. K r 100— £61» - s 

•OflstarelOc 9 +>, 

•Ohio Res. — 50 — 

JUfiGasPrtdSOJO. 55H — 
KXiffeid tnsp. tec- I7ta„ 
tflfijHrPms&Mog— 1« -5 


^ssazz^g 

{{Pennine Res. 34 

Petrocoo 12%p-. — 130 

•Petro Energy 191 

•PrtroFwSA QUO 1 

IPtaerixDB&telL- 10 

kPC-PeLU 155 

Premier Cots. Sp— 56 

Ranger 0119 579 

Royal Dutch F1.10- £36? 

7SAS0L Rl 300 

•Saidos A035c — 434 

FSaren 386 

•SceptreResH 363 

Shell Trims. Reg. _ 640 
Do.7%PL£l — 67 

SfUmtae 166 

rSoutfwea Res.40p. 59 

rSovereign Oil 297 

tfSieaua Rom. (BriL)- 52 
F5traa0IIAJ035_ 12 

•SunmaskPet 42 

»Sai(UIORoymylp. 340 

TR Energy 46 

Texaco 4V% Car— £74 1 
Teus (L)Petrim— 20 

•Tiber Energyfl 230 

rrri Basin Refl— 87 

Tricentrd 210 

Ultramar 60S 

•WarrtorResO 70 

•Weeks Aust 105 

Weeks Pet (S' dal 10c _ 330 
Do (AusO 10c — 330 

fWestfort Pets| 18 

lfWbo(tofeA50cIJ 81 


Budhanaiik 

theScxitchcfalifetlnie 


-7 52.75 ID 1.7 7131 

-I 3.4 2.7 7.4 7.1 

-1 gOJ ♦ OD 4 

■1 0.75 3.4 0.7 46.7 

«0% — 5.9 — 


0,91 3D ID POD 


2D 1J A3 PSD 

0.15 — 03 — 

63 — — — — 

+1 — — — ~ 


-J I - - - - 


mu$ 


7«ff/ hi 

wii 


MINES— Continued 


19M 

Hto Lm> 


i+arj Bv r»J 
1 - I Net Fir Sr's 


- - - • 


8D 2J 8.0 7.1 

.... Q10R6 9.9 f9-7 — 

-% 002 360 — 2L7 

>2 10D L5 53 1L2) 

-1 Q8%19_lf60 — 


3D 73 33 63 

3.0 1.4 133 !7D) 

QS60 * 10J 4 , 

“l O 1L5 23 5D 110 i 

-10 1120 — 403 — ' 

-1 903% — 11.9 — 


-2 — 
+% ~ 

^% 8883% 
...... GQ20C 

-2 lQ12d 

-17 _l 


1.7 1 5D ROD 

* « • 


♦ 43 4 

4 5D 4 


33 50 50 
23 5.9 80 
20 1 2D 1212 


-3 263 

-1 4.9% 

-2 8D 
-1 — 
-12 — 
-1 ♦- 


-3 10.C 

-10 17D 

-3 ’ — 


2.7 50 (701 
1 10.4 — 
L9 6.9 9.7 


♦ 

— f6D — 


* 

23 60 BD 
3D 40 7.9 


13 2D 280 
— 00 — 

- - • 


OVERSEAS TRADERS 


63 28 

29 22 

104 78 

1S3 130 
14 101 

214 182 
£91 £64 
862 725 
368 275 
44 34 

150 105 
83 70 

42 33 

152 90 

152 133 
305 227 
93 79 

410 383 
44 f26 


African Lakes.—— 
BorfoKknh&nOp. 

Bnjslead lOp 

Finlay (James)-— 
•First Pacific lot 5c- 

GIO&Dufta 

GLNtJvuflO 

HWc. Cres. £1 
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NOTES 

Unleu otherwise Indicated, prices and net dividends are In peree and 
derwml nations sv 25p. Estimated pricfftarnings ratios and covers are 
based on tars annual reports aid aeccurcs and* where possMai are 
Updatrd on half-yearly flgins. P'Es are caloiined on "net" disL-itlion 
bash, erenlngs per snare being ecm p iittri an profit after taxation and 
unrelieved ACT where applicable: taaeketed figvs ridicate 10 per ewit 
or more difference It calculated on "ml ' distribution. Covers arc based 
on "maximum* 1 distribution; thh comperes gross dividend coss to cmfn 
after taxation, excluding exceptional orenttlasres but inducing 
estimated extant of offseUabie ACT. Yields are fused on middle prices, 
are gross, adjusted to ACT of 30 pm- cent and allow for value of Cedared 
<£strKxoion and rights. 

• *Tap Slack". 

* Highs and uws marked thus fun* bees adjusted to allow far rigica 
Issues for cash. 

r + Interim since Increased or resumed. 
i Interim since reduced passed or deferred. 

Tax-free to non-residenss on application. 

Figures or report awaned. 

Not officially UK listed; oealings permitted under Rule 16?(4Ka). 
« U5M; not listed on Stco ExsfvanQe end company not subjected to 
seme degree d regulation as Usted securities. 

? Dealt In under Rule lfari J). 

Price at time of snspmsior. 

9 Indicated dividend alter pending scrip anl'or ri^its issue: cover 
rotates to previous dividend or forecast 

t Merger bid or reorganisation in progress. 

Not comparable. 

? Same Interim: reduced final antiUr reduced earnings Indicated. 
Forecast dividend; cover on earnout updated by latest, in^.-im 
smtemort- 

t Cover allows for convenion of Shares not new ranking for dividends 
or ranking only tar restricted dnridem. C ' " 

k Cover docs not allow lor shares wLich may ato rank tor dividend at 
a fimre date. No P.'E ratio usually pro.iCed. 

8 No oar value. . ' 

B.Fr. BMgian Francs. Ere Frentii Francs, ff Yield based on assumption 
Treasury Bin Rale stays urrtiwjed until maiunry of rtoci 1 . 0 Tax tie*, 
b Figures based on -prospectus ar ctier effre csi.mpte. c Cents. 


Far West Rand 



j Payment from cornu I scucss. fc Kenya. DO Inorim h'rpbcr than previous 
total B Rights Issue pending, q Earnings based on priHimnary fioures. 
t Dividend ml yield erotude j spec iilpey roe rtt. t Indicated divdcnS: 
cover relates to previous dividend, P/E ratio based on tatast cmual 
earnings, a Forecast dividend: cover based po previous year's ecnwrs. 
V Subject to local tax. Z Dnndnto cover In erress of 100 times. 
J Dividend and yield based on merger terms. 2 Dividend ond yield include 
a aiedal payment: Cover does not apply to special payment. A Net 
dividend and yield. B P ietaenc e dividend passed or deferred. 
C Canadian. E Minimum tender pner. F ax! yield based on 

prospectus or other official estimates lor 14B3-B4. £ Assumed dividend 
and yield after pending scrip end ’or rights issue. H Dividend and weld 
based on prospectus or other official esu,r.aas tar 1484. K Figures based 
on prospectus or official estimates lor 1984. U Dividend and yield based 
on propedus or ether afftacl estimates for 1<!SJ. N Dividend and yield 
based on prospecus or other official estimates lor 1965. P Figures based 
on prospectus or other official eslimotes for 1TC j. Q Gross. T Figures 
assumed. Z Dividend total to data. 

Abbreviations: sd ex dividend; 2 a scrip issue; ff a rights; a et all; 
K ex capital distribution. 

REGIONAL & IRISH STOCKS 

The follwriog ha selection of Regional and Irish sacks, the latter being 
quoted in titan currency. 
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to lead strikes campaign 


BY RUPERT CORNWELL IN BONN 


ii me 


BY MICHAEL DIXON 


" I’VE HAD - angry letters from 
parents and I sympathise with 
their anxieties,” said head- 
teacher Para Turner, clearly 
enjoying the extraordinary 
lunchtime quiet of London's 
Sir William Collins Comprehen- 
sive School. Its 800 boys and 
girts had been packed off to 
spend their hour's break in the 
windy streets. 

Supervision of children at 
lunchtime is one of the various 
extracurricular tasks banned, by 
teachers’ unions in England and 
Wales in their protest against 
the education authorities’ re- 
fusal to offer more than a 4.5 
per cent _pay rise. In addition 
this week saw the start' of 
sporadic strikes by the two big- 
gest unions — the National 
Union of Teachers with 335.000 
members and the combined 
National Association of School- 
masters and Union of Women 
Teachers with 120,000. 

As one of about 30.000 heads 
among the 440,000 state-school 
staff.' Ms Turner is in a difficult 
position. She has been a 
member of the NUT for most 


WORKERS in the vehicle 
components industry have been 
selected to lead the widening 
struggle by the West' German 
trade, union movement for a 
■35-hbur working week. 

IG MetalL' the engineering 
union in the ; forefront of the 
campaign, said yesterday that 
the first fUll-scale strikes would 
involve 12,000 workers at .14 
factories. The . stoppages are 
due “to take place in the Stutt- 
gart area 1 on Monday. 

The choice of the plants, 
including two in the Robert 
Bosch electronics and compo- 
nents group, underlines IG 
Metall’s strategy, which is to 
choose targets where stoppages 
will rapidly affect the West 
German car industry. 

. Herr Ernst . Eisenmann. the 
-union's regional organiser for 
North Baden-WQrttemburg, 
said: -“-We 4vant-to-achieve- the- 
biggest possible: result. with the 
smallest outlay. We will carry 
out ■ a campaign ■ of pinpricks 
which JtMjjrts*? 


In London. Mr John Fleming, 
chairman of Vauxhall Opel, said 
the motor industry's supply 
system was so structured that 
any West German stoppage 
would quickly affect all Europe. 
The only cloud on VauxhaH’s 
horizon, . he said, was the pro- 
spect of a widespread strike 
in’ the West German motor 
industry. 

Volkswagen, the main plants 
of which are outside the area 
affected by the first wave of 
strikes, has already warned that 
Sts stocks of key components 
could be exhausted within a 
week. 

The union's threat to step up 
strike action if the employers 
remained inflexible became 
more real yesterday. With the 
decision of IG Metal to call 
out workers in the Frankfurt 
. area from Wednesday. Like 
Stuttgart, workers in Frankfurt 
have voted by more than 80 
per cent to strike. 

Meanwhile, the union is brack- 


ing itself of retaliatory lock- 
outs by industry. Herr Hans 
.Mayr, the national chairman of 
IG Metsll,' predicted what he 
called * cold ” lockhouts. 

.These, he said were to be ex- 
pected not so much at factories 
hit by strike as at plants else- 
where. which were affected by 
shortages of parts. 

The. lockout threat extends 
beyond the engineering 
industry. West German pub- 
lishers are showing signs oF 
losing their patience with IG 
Druck, the print union, which 
yesterday staged a second 
successive day of strikes 
throughout Germany. 

This means that newspaper 
production faces disruption 
today. Herr Manfred Beltz 
RObelmann. who leads the 
publishers' association and 
whose own works were strike- 
bound yesterday, warned of 
“ fatal consequences " if the 
union continued its “ irrespon- 
sible " behaviour. 


Workers halt Citroen car plant 


BY PAUL SETTS IN PARIS 

PRODUCTION was halted yes- 
terday at the large Citroen car 
plant at Aulnay-sous-Bols out- 
side Paris when it was occu- 
pied by workers protesting 
against plans to cut more than 
1.300 jobs. 

The occupation marks a sud- 
den worsening in the labour 
situation at Citroen, which is 
trying to reduce its workforce 
by 6,000 people this year. 

Peugeot, the financially 
troubled private French car 
group which owns Citroen, has 
said the job cuts are essential 
if the company is to return to 
profitability. The Peugeot group 
recently announced a loss of 
FFr 2.5bn {£2 12m) last year. 

The group has also sought to 
avoid a repeat of the violent 
labour clashes which hit its 
large Talbot car plant at Polssy 
at the beginning of this year. 
Despite a more conciliatory and 
softer approach in its negotia- 
tions with the unions, however, 
Citroen appears likely to be 
forced to make a large number 
of compulsory redundancies. 

About 3,00 of its planned 


6,000 job cuts will involve early 
retirements and the company 
is hoping to secure a number of 
other job cuts by encouraging 
immigrant workers to take 
financial incentives to return 
to their home countries. 

So far, immi grant workers at 
Citroen and Talbot have shown 
little interest in taking the new 
repatriation incentives. The 
Aulnay plant, which employs 
about 6,500 workers, is, like the 
Polssy plant heavily manned by 
immigrant workers. 

The occupation at Aulnay was 
led by militants of the pro- 
Communist CGT union. M Akka 
Ghazzi, the CGT immigrant 
leader at the plant warned that 
the occupation would go on in- 
definitely. He accused both 
Peugeot and the French Gov- 
ernment of refusing to nego- 
tiate seriously with the union. 
He said the occupation would 
continue until these negotia- 
tions started. 

M Ghazzi also accused the car 
company and the authorities of 
negotiating behind the backs of 
the immigrant car workers the 


new cash payments to en- 
courage immigrants to return 
home. These repatriation in- 
centives have now been in- 
creased at Citroen from 
FFr 70,000 to FFr 100,000 per 
immigrant 

The deterioration in the 
Citroen labour situation comes 
at a time of increasing social 
conflict in many depressed in- 
dustrial French regions. Ship- 
workers at Nantes In the west 
blocked the gates of the Du- 
bigeon shipyards yesterday in 
protest at the yard’s restructur- 
ing plans. At Longwy in the 
eastern steel region of Lorraine, 
fresh incidents erupted yester- 
day between steelworkers and 
police forces. 

The French unions have been 
coming under increasing pres- 
sure from their rank and file 
in the face of the worsening 
French unemployment outlook. 
Indeed, the union leaders have 
found it particularly hard to 
control the immigrant rank and 
file at the big Paris area car 
plants such as Poissy and 
Aulnay. . 


[ Hitachi cuts 
§©0 jobs 
at Welsh 
TV factory 

By Robin Reeves, 

Welsh Correspondent 

. HITACHI Consumer Products 
j yesterday announced more than 
‘ 500 redundancies at the Welsh 
television manufacturing plant 
which, until March* it ran as a 
joint venture with General Elec- 
tric Company. 

The number of employees at 
the plant at Hirwaun. in the 
Cynon Valley, is to be cut from 
1.300 to 800, with most of the 
redundancies coming from the 
shopfloor. 

Job cuts were expected as a 
result of the ending of Hitachi’s 
uneasy marriage with GEC 
after five years. But the scale 
of the redundancies shocked 
trade union officials in an area 
where the level of unemploy- 
ment is about 20 per cent. 

Mrs Ann Clwyd. the newly 
elected Labour MP for Cynon 
Valiev, said she would be press- 
ing Mr Nicholas Edwards, the 
Welsh Secretary, to intervene. 

The redundancies form part 
of a package of measures the 
Japanese company is introduc- 
ing to modernise production 
lines and reform industrial 
relations at the plant which 
has the capacity to produce 
about 300.000 television sets a 
year. 

Since Hitachi took over sole 
control of the plant it has 
already aoproached the electri- 
cians' union, the EPTU, with 
a view to establishing single 
union representation by August. 

A meeting earlier this week 
in London of all the unions 
represented ended in dead- 
lock. The issue of single union 
representation is now being 
referred to the TUC for arbi- 
tration. 

Continued from Page 1 
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Headmistress Turner 

of her 22 years in teaching, and 
since taking over Sir Willi Jtin 
Collins in 19S1 she has also 
joined the National Association 
of Head Teachers. As well as 
taking nine 40-minute classes a 
week, she carries the moming- 
to-midnight responsibilities of a 
manager. 

3eing a member of the NUT 
she was expected to down chalk 
with some 40 fellow-members 
of the union on her staff during 
its national strike on Wednes- 
day. But as an educational 
manager she was required to do 
her best to arrange for some 
classes on the day to be taught I 
by the other 25 staff. Of those, | 
17 belong to the next largest, 
combined union which is liable 
to call them '.out any day at 24 
hours’ notice. To complicate 
mailers further, ay a member of 
the Head Teachere’ Association 
Ms Turner is under orders to 
do nothing to reduce the effect - 
of official protests by the other' 
unions. 

The safety of the pupils when 
at school is her responsibility. 
It was largely because the ab- 
sence of the NUT members 
would not leave enough to 
guarantee adequate supervision 
of the children on the premises 
that she decided to shut the 
school on Wednesday. It is for 
the same reason that the pupils 
are sent away at lunchtime, 
apart from a few younger boys 
and girls who live too far away 
to go home and can be kept 
under the eyes of three or four 
non-teaching staff. 

“ But eve»a then they’re not 
under proper professional con- 
trol. And when the others come 
back, being free outside for a 
full hour gives them less taste 
for working than they have nor- 
mally— which isn’t very much 
in most cases. That’s one way 
in which this situation is 
probably causing more trouble 
for teachers than anyone else." 
Pam Turner said. 

“We’re also suffering from 
the ban on after-school meet- 
ings. That’s the only time there 
is for a lot of important things 
at least two-thirds of the staff 
are keen to do, like making the 
curriculum more relevant to 
children's lives. The irony is 
that the one thing I’m sure will 
go through unscathed is the 
public exams. I hate them. They 
dictate what you can teach 
almost throughout the school. 

"That apart, though. I can’t 
gee an end to -the trouble for a 
long time. With very few excep- 
tions teachers seem sick of 
being brushed aside by the 
Government, Besides being im- 
portant, you know, it's a harass- 
ing job. . . 

The head-teacher stopped and 
rilled . her eyes as yells broke 
put m the corridors. 

“Oh God,” she said, “son^g- 
one's let them in again.” 


Wytch Farm sale to Dorset agreed 


BY IAN HARGRBAVfi 

THERE WERE discreet’ but 
audible sighs of relief among 
participants in the long-running 
Wytch Farm oil saga yesterday 
when the Government an- 
nounced that it had finally 
agreed terms for a sale. 

Mr Peter Walker, the Energy 
Secretary, said in a Commons 
written reply that British Gas’s 
50 per cent stake in the Dorset 
Field would be sold to the 
Dorset bidding group of com- 
panies. 

The Dorset group, ■ which 
comprises Tricentrol, Premier 
Oil. Carless Capei, Clyde Petro- 
leum, and Goal Petroleum, will 
make an initial payment of 
£85m to be followed by £130m 
when production from the field 
reaches 20,000 barrels a day. 

A third stage of the agree- 
ment involves the Dorset 
group's surrendering 40 per 
cent of the net profits from 
the field.- o.nce total output has 
readied 25m- barrels* 

-.The . terms mean, that the 
Government has extracted a fur- 


ther £5m on the first tranche 
and £50m on the second 
tranche, compared with the 
sums agreed conditionally be- 
fore the Budget. 

Members of the Dorset group 
avoided ostentatious signs of 
celebration yesterday, for fear 
that the signing of the deal with 
British Gas. due on Thursday, 
might yet be jeopardised. 

Mr Walker’s statement made 
clear that British Gas had 
agreed to the terms announced. 
The gas corporation has written 
to the Dorset group saying this. 

There is some nervousness 
among the bidding group that 
any suggestion that the deal is 
very beneficial to it might pro- 
voke a last-ditch burst of 
political opposition. 

Various Opposition MFs have 
said in recent months that the 
then-proposed Wytch Farm 
terms represented a poor deal 
for the Government. 

Mr Rupert Lascelles, deputy 
managing director of Premier, 
for which Wytch Farm repre- 


sents a major expansion of 
activity, said he was delighted 
by the announcement 

“ But I don't want to give any 
hostages to fortune before the 
ink is dry on the contract" 

Stockbrokers said the deal, 
even at the higher price, was 
still a good one for the 
companies. 

Lalng and. Cruikshank calcu- 
lates that in discounted terms 
the extra payments on top of 
the original $160xn will add 
$29m to the net present value 
of the offer, which they calcu- 
late worth £443m before 
corporation tax. 

Dorset group shares were 
generally lower on the day, in 
line with a general downward 
trend among oil stocks. Tri- 
centrol fell 3p to 210p. 

British Petroleum, which 
owns 50 per cent of Wytch 
Farm and will be the field's 
operator once the deal is com- 
pleted, would say nothing 
yesterday about its' plans. 


the first three months of this 
year — and the deal between 
General Motors and Toyota are 
seen as factors influencing the 
speed of the move. 

The Nissan plant at Smyrna 
has only one production line 
and is making nearly 100,000 
small trucks a year. This will 
be increased to the .capacity 
level of 140,000 this year, how- 
ever, before cars are added to 
the same line for a target 
launch in 1985. 

The use of the same produc- 
tion unit explains the small 
$S5m investment for production 
of the Sentra. Most of the money 
will be spent an tooling and 
equipment 

The Sentra is the best selling 
import to the U.S. Sales last 
year reached 214,300 in a total 
Japanese production of 556,300. 
The Sentra has been largely 
responsible for Nissan’s strong 
showing this year against 
Toyota. traditionally the 
strongest of the two in the U.S. 
Toyota is, however, now only 
marginally ahead of Nissan, 
with 135,950 unit sales in the 
U.S. in the first quarter of this 
year against its rival’s 135.730. 
machine 31 8 on 8J 

Nissan’s Mexican plant at 
Aguascalientes is due to go 
into operation later this year. 
It will be operated by Indus tri as 
Nipomex del Centro, a joint- 
venture established in 1982 and 
owned 40 per cent by Nissan 
and 60 per celt by Mexican 
interests. 

The plant will be equipped 
with computer-aided flexible 
manufacturing systems and will 
initially produce about 5,000 
transaxles a month for Nissan 
Mexicans, a subsidiary 


The week could scarcely have 
come to a more appropriate end 
in the London stock market 
than when the lights failed on 
the trading floor just as the 
market was about to close. Since 
the equity market reached its 
latest all-time peak on the 
Thursday of the previous week, 
the FT 30 Share index had 
fallen with scarcely a token 
rally, to finish 52 poiuts lower 
over the five trading days. 

In spite of the speed of the 
fail, there was no real selling 
stampede; rather, the buyers 
who had been pushing the mar- 
ket up in the first half of the 
account seemed to have gone 
on strike. When the inter- 
national interest rate picture 
darkened, investors were 
apoarently alarmed — after the 
enthusiasm of previous months 
— to find how expensive UK 
equities suddenlv looked. Ex- 
pensive jn relation not only to 
foreign equity markets but 
domestic bond prices, a com- 
parison which had rather 
dronned out of view. 

Not for the first time in the 
last few years, the change of 
heart emanated from the U.S., 
where uncertainties were multi- 
plying by the day. The impact 
of a quarterly refinancing 
auction, piled on top of the 
Federal Reserve's tightening of 
monetary control, was bound to 
drive bond yields up in any 
case. There had been little 
retail demand, so that primary 
dealers — who are obliged to 
accept official bond offerings — 
had no alternative but no push 
yields to a point where they 
felt able to take the issue on 
to their already bulging books. 
That led by the end of the week 
to a long bond yield of 13) 
per cent — a clear three-quarters 
of a point higher than ait the 
outset 

Not only were bond prices 
plunging — with a momentum 
which the gilt-edged market was 
quite unable to withstand — but 
renewed scares about the U.S. 
banking system, which the mar- 
ket was pinning this time on the 
Continental Illinois Bank, 
prompted yet another flight 
into “ quality " investments. The 
gap between yields on bank cer- 
tificates of dollar deposit and 
U.S. Government bills widened 
during the week by almost a 
point 

Despite all this monetary dis- 
illusion. which showed up in 
the UK in the shape of bank 
base rate rises, the reasoning 


Index fell 13.9 to 871.0 



Premier, - Goa!' and even 
TricemroL' - - 

The licence has eventually 
fetched . a prion which' still 
appears more advantageous 
than alternative. Investments 
which the group members might 
: have made, as' in the Forties. 
And. the companies, shwdd gain 

considerably simply from hav- 
ing ■ ended the negotiations. 
This at 'onee etftte their. jWiod 
of suspended animatum, estab- 
lishes the value of theta* paper, 
and opens the 4 boc to a raft of 
potential takeover approaches, 
from the likes of Enterprise 
Oil (once Its shares are trading) 
and RTZ. 
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Stockbroking 


behind the recent strength of 
the London equity market 
seems not to have been .entirely 
abandoned. So long as interest 
rates do not get really out of 
hand, the UK economic outlook 
still holds the promise of 
generous increases in profits 
and dividends. In any case, 
the corporate sector Is now so 
gorged with cash that rising 
interest rates hold rewards as 
well as penalties. 


Wytch Farm 


Three years of haggling over 
the Wytch Farm oilfield seem 
to have ended with the success- 
ful bidding consortium— the 
Dorset group — having to drill 
rather deeper into their pockets 
than they may have hoped. 
Having offered an extra £20m 
in recognition of the field’s 
higher profitability after the 
Budget, the bidders are now in 
for an eajxa £5ra up front, and 
no less than £50m has been 
added to the second tranche, 
payable when production 
reaches 20,000 barrels per day. 
Altogether, this looks more like 
a fundamental arm-twisting 
change in terms than a late 
technical adjustment; the price 
has risen by 75 per cent from 
the original offer. 

Nevertheless, what is.' dearly 
a much - improved deal for 
British Gas still seems more; 
than useful to the buyers: If it 
had come out of The blue 1 , in its 
present shape, it would prob- 
ably be malting quite an impact 
in the share prices of con- 
sortium members such as 


As this • - week's mutinous 
noises showed,- the GtyVsmall- 
ta medium-sized -stockbrokers 
are waiting -up to the dangers 
posed to them by the impending 
abolition of the single capacity 
trading system... At .tintt** the. 
Stock .Exchange has given the 
impression that the move to 
dual capacity is somehow a 
mechanistic consequence of the 
removal of fixed commissions. 
In fact the Stock Exchange’s 
aggressive stance on this results 
largely from . the big brokers 
deciding that if they are to 
suffer a fall - in. commission 
income, they will turn their 
handst d jobbing to make good 
at least some of the difference. 

The fact that smaller brokers 
mostly lack the resources to 
follow suit putst hem in rather 
a nasty Jam. On Wall Street, the 
liberalising of commissions in 
1975 resulted in big players like 
Merrill Lynch rapidly becoming 
a lot bigger at the expense of 
everybody else. The chances of 
that happening here are if. any- 
thing enhanced by the fact that 
small institutional brokers will 
largely be competing with one 
hand tied behind their backs; 
by going to . their bigger rivals 
for Hnes of stock, they may find 
themselves paying, higher prices, 
while at the- same time fore- 
going .the advantage of the 
jobber's tura.whlcht hose rivals 
are enjoying. 

Private client brokers, 
though, may prove more dur- 
able; In the UK's more patchy 
retail market, they do not suffer 
from UJS.-styIe dominance by 
big brokers with nationwide 
outlet*. Their problem could 
be a different one — the threat 
of more aggressive action, front 
the banks, or the advent of the 
High Street -financial super- 
market. . 
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Government stays aloof 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


invested in the coal industry 
since 1979 and another £3bn 
would be invested over the next 
four. There had been no com- 
pulsory redundancies as the 
Coal Board closed out-of-date 
and exhausted pits. 

Mrs Thatcher defended the 
Government's rate-capping leg- 
islation which has met Tory as 
well as Labour opposition in 
both Houses of Parliament. 

She said: u People’s homes 
and local businesses need 
defending. When councils can 
bankrupt shops and factories 
which have no voice in choosing 
them, and when mounting rate- 
demands worry to distraction 
old people on modest incomes, 
then the victims must be able to 
look to government to protect 
them.” 

In tackling unemployment 
she urged Britons to look for 
encouragement to the U.&, 
which had achieved an extra 
16m jobs over the past decade. 

“£ can't tell you where the 
next openings in the market- 
place will come any more than 
those employed in agriculture 
a century ago could have fore- 
seen the prove from field to 
factory.” she said. 

“ What I can do is to give our 
native talent its head and our 
backing. That's why in each 
successive Budget we’ve put the 
emphasis on enterprise and why 
today we’ve such generous tax- 
incentives for those who launch* 
new businesses and those who 
back (them. 


“ And that la one reason why. 
the number in employment are 
starting to rise again : by 
120,000 in the last three months 
of 1983." 

Mrs Thatcher called on 
Britons to give due credit to 
the U.S. role in the Atlantic 
Alliance: “Where would 

Europe have been in that most 
difficult and dangerous period 
after the last war, without 
America? Where would we 
have been since, without 
America’s massive contribution 
to the freedom and security of 
Europe ? 

“We cannot go on drawing- 
endlessly on American good will 
and generosity without our- 
selves trying to understand 
their concerns and the burdens 
which fall to them. For they 
are the champions of all the 
beliefs and ideals which we 
cherish most deeply.” 

Elsewhere in her speech the 
Prime Minister seemed anxious 
to sympathise with daily- 
farmers following the European 
Economic Community agree- 
ment on production cuts. 

She understood the fanners' 
anxiety. “But I believe our far- 
mers also understand that sur- 
pluses had to be reduced. 

“It must make sense to relate 
the amount of food our farms 
prodiice to the amount we can 
sell at home and abroad. It 
doesn't make sense for ever 
more butter to be dumped in 
■Russia. Or wine either— and at 
a price cheaper than we have 
to pay at home.” 
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Bou stead 88 + 10 

Bowater = 323 + 15 
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WORLDWIDE WEATHER 


Ailied-Lyons 160-4 

Asscd Dairies 166 - 6 

BOC 270 - 18 

Bk Scotland New... 40pm — 10 

Barclays Bank 460 — 8 

Dafaserv Inc 9S — 7 

Glaxo 825 — 15 

Hawker Siddeley... 423 — 12 

ICI 594 - 10 

P & 0 Dfd 312 - 10 

TI 238 -8 

Trusthouse Forte... 116 — 4 

BP 485 - 10 

Carless Capei 233 -7 

LASMO 300 - 10 

Saxon Oil 386 - 17 

Hartebeest £561 ■— 2} 


UK today: Sunny- with scarce rad 
showers, cloudy- wish drizzle in North- 
west Scotland, cold in South-east 
England. 



Y*day Y*day 

midday midday i 

"C °F *C "F 

Ajaccio F 17 63 Corfu F 23 73 Luxmbg. C 

Algiers C IB 64 Dallas — — Madeira C 

Amsdm. C 9 48 Dublin F 12 54 Madrid F 

Athens S 22 72 Dbrynk. — — Majorca R 

Bahrain — — Ednbgh. S 10 Bfl Malaga S’ 

Barelna. R 12 54 Faro S 2D 68 Malta F 

Beirut S 25 77 Florenco F 16-61 M’chstr. F 

Belfast F 13 55 Frankft. F 12 54 Melbas. F 

Balgrd. C 11 52 GBnBVB R 9 -48 Mx. C, 

Berlin C 10 50 Gibraltar S 22 72 Miamit S 

Biarritz C 13 55 Glasgow S 15 59 Milan F 

Bmghrti. C 12 54 G’maey C a 48 Moiwi.t F 

Black pi. F 13 55 Helsinki F 8 46 Moscow R 

Bombay S 33 91 H. Kong C 28 82 Munich C 

Bordx. C 12 54 Innsbrk. — - — Nairobi 
Boulgn. F 10 50 Invrnsg. S 14 57 Naples C 

Brisiol C 12 54 l.a.Man S 11 52 Nassau 

Brussels C 9 48 Istanbul F 21 70 NwssW. F 

Bud pat. F 10 50 Jersey S 10 50 N Delhi S 

Cairo 5 33 91 Jo’burg S 21 70 N Yorkt S 

Cardiff F 11 52 L. Pirns. S 21 TO Nice C 

Cape T. R 16 61 Lisbon 5 19 56 Nicosia S 

Chicg.t C 12 54 Locarno C 15 59 Oporto S 

Cologne C 13 55 London C 12 54 Oslo S 

Cpnhgn. S 11 52 H. Artg.t F IS 59 Paris R 

C— Cloudy. Dr — Drizzle. F— Fair. Fg— Fog. 

6— Sunny. St— Sleet. Sn— - Snow. 

t Noon GVfT temperatures. 


7 45 Peking F 

19 6$ Perth C 

14 57 Prague R 

15 59 Reykjvk. C 

22-72 Rhodes S 

20 68 Rio J*o 

12 54 Rome C 
20 58 Salzbrg. 

S F'eiaet C 

23 73 Singapr. T 
17 -63 S'tiaqo 

11 52 Stckhm. F 

8 46 Srrasbg. F 
7 45 Sydney S 

— - — Tangier F 
15 61 T«l Aviv S 
— — Tenerife S 

15 52 Tokyo S 
34 93 T'rontot R 
14 57 [Tunis F 

16 61 j Valencia S 
25 77 Venice C 
19 66; Vienna 

12 55; Warsaw R 
7 46 1 Zurich C 

H— Hail. R— Rain. 
T— Thunder. 


Mercury Japan Fund is a 
unit trust which aims for 
capital growth through 
investment in the shares of 
Japanese companies. . 

In the 11 months from its 
launch to 1st May, 1984, the 
offer price of units rose by 
70.6% compared with a 
sterling adjusted rise of 62.5% 
in the Tokyo Stock Exchange 
New Index. 

For further details of the 
Fund, please send the coupon 

MERCURY 

Mercury Fund Managers 

Menber of ihe Unit Tiw Anaeiitm. 


to the address shown. Other -'': 

Mercury funds currently - T - 

offered are: Mercury 
American Growth, Mercury 
European, Mercury General, 
Mercury Gilt, Mercury • •. 
Income, Mercury- 
International and Mercury 
Recovery. Please indicate any ; 
of these on which you would 
like further informatioiL \ 

| London EC4&9AS. 01-280 2800. 

■ Please send me details of 
5 die Mercury Japan. Fund 
I and c>{ (specify ). 

| Name - ' ~ ’ " " ? ’V • 

| Address • ___ . : ; 
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